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Ejtquirus  InvittJ 


At  the  Lookout  Premier  King  Cra 

To  Line  Up  Vote  C 
BUSINESS  AIDED  I  A  Political  Crisis  Ma; 

DV  C17TTI  CM  CUT  Bonanza  if  Liberals 

Dl  JlJ  1  1  LLMLn  1  I  Both  East  and  West 

AC  TA  A I  CTDIVC  Returned  to  Powi 

Ur  vUAL  u  1  Kllvlj  Hospitality  Roi 

_  By  T 

Maintenance  of  Steel  Produc-  i  — — - 

Ottawa  —  There  are  those  who 
tion  Big  F&ctor  in  Mnrshnil  predict  that  this  railway  rate 
Plan  Economy  business  will  wreck  the  govern- 

.  -  ment,  and  there  are  those  who 

WHAT  OF  INFLATION?  Liberals  will  vote 

_  '  as  they  are  told,  and  that  the 

Biir  Question  Still  Ppr<ii«t«  ««  debate  will  end  up  as  ah 

?  m.  ;  debates  have  ended  up  till  now- 

to  Wnetlier  Moderation  Can  i  with  the  government  on  top. 


Premier  King  Cracks  The  Whip 
To  Line  Up  Vote  On  Freight  Boost 

A  Political  Crisis  May  Be  Turned  Into  a  Political 
Bonanza  if  Liberals  Can  Hold  Out  Hopes  to 
Both  East  and  West  of  Lower  Rates  if  They 
Are  Returned  to  Power  —  Sellin.f;  C.C.F.  Policies 
by  the  Hospitality  Route 

By  TKMPUS 

Ottawa  —  There  are  those  who  '  West  or  the  East  on  freight 
predict  that  this  railway  rate  I  rates,  they  will  beat  their  breasts. 


ks  The  Whip  I'DOSCO  EARNINGS  ^ 

^ght  Boost  attain  peak  at 

Se  Turned  Into  a  Political  tyn  nrn  CO  A  DC 

)an  Hold  Out  Hopes  to  <pi«lZ  luK  ullAKij 

>f  Lower  Rates  if  They  _ 

—  Sellin.f;  C.C.F.  Policies  Net  for  1947  More  than  Double 
‘  Previous  Year’s  Figure  on 

IPUS  Widely  Increased  Gross 

West  or  the  East  on  freight  i  POSITION  STRONGER 
rates,  they  will  beat  their  breasts,  I  _  : 

and  cry  to  heavens  to  witness  ;  Working  Capital  Up  Despite  I 


C.P.R.  Budgets  For 
Big  Deficit 

A  Canadian  National  Railways 
budget  forecasting  a  1948  deficit 
of  $23,400,000  -  larger  than  last 
year  by  $7,500,000  —  was  tabled 
in  the  Commons  this  week  by 
Transport  Minister  Chevrier. 

Budget,  however,  did  not  take  I 
into  account  two  big  potentials 
in  the  National  line’s  1948  opera¬ 
tions  —  the  recently-granted  21  I 
per  cent  freight-rate  increase  | 
and  the  demands  of  employees  i 
for  wage  increases. 


!  Be  Applied  to  Prevent  the  '  it  seems  to  me  incredible  that 
Present  Boom  Ending  in  that  government  can  be  defeated 
Inoirifahi..  i  tbis.  Those  who  cannot  .swal- 

ineMiame  Bust  I  21  per  cent  increa.se, 

.•  .•  r  .u  will,  if  the  whips  are  laid  on 

WITH  the  continuation  of  the,  hard  enough,  merely  duck  the  de- 
“cold  war”  in  its  various  phases  bate.  But  before  they  take  a 

in  Europe,  disturbances  at  Bogota  powder,  they  will  arrange  a  pair 

which  are  probably  related  thereto,  with  a  Progressive  Conservative, 

.  _  ,  ,  „  1.  thus  eliminating  his  vote  too. 

continuing  demands  for  higher  ^hus  can  the  government  emerge 

wages  in  both  this  country  and  the  unscathed,  while  the  Liberal 

United  States,  domestic  turmoil  over  '  party  comes  out  the  winner. 
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this  is  not  so. 

The  Liberals  will  say:  "W'e  are 
going  to  give  you  a  new  rate,  a 
fair  rate,  a  just  rate.  You  have 
bled  from  the  injustices  of  a 
rickety  absurd,  old,  outmoded. 


Capital  Expenditures  and  DPf  ARH  MARfH 
Reduction  in  Funded  Debt  ALvUlU/  lUiilVvll 

During  Year  i  |.r  niiinurATTf 


rickety  absurd,  old,  outmoded,  :  operating  profits  up  widely  *  U 11  1 1  111  iJ  11  1  Q  On  the  threshold  of  a  new  era 

weather  beaten  tariff.  But  we,  •  from  preceding  year.  Dominion  Steel  ^  M  P  III  O  D  D  I  XT  T 

the  Liberals,  are  going  to  give  &  Coal  Corporation  Ltd.,  in  annual  ||H  ral4W>PK|N|  ,  ‘'1  Leduc  oil 

you  fair,  new,  just,  equitable  report  for  1947  fiscal  period,  shows;  vA  ll  Ll  Tl  Q 1  1\  1 11  1  in  Alberta  still  unproductive 

rates.”  Then  will  come  the  wink,  net  earnings  after  all  charges  at  '  _  1  o' earnings.  Imperial 

“'...'"Si'eT... '.““L  Ne>v  Peak  for  Month  Indicated  . „,.a'DVi„,rr'n,[rT»77.'“ecrrt: 


weather  beaten  tariff.  But  we,  '  from  preceding  year.  Dominion  Steel 
the  Liberals,  are  going  to  give  &  Coal  Corporation  Ltd.,  in  annual 
you  fair,  new,  just,  equitable  ‘  report  for  1947  fiscal  period,  shows 
rates.”  Then  will  come  the  wink,  net  earnings  after  all  charges  at 
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NOTABLE  YEAR 
REPORTED  FOR 
IMPERIAL  OIL 

I  On  Record  Sales,  Net  from  all 
Sources  Up  at  75.54  Cents 

I  a  Share  from  64.25  Cents 

RIAJOR  EXPANSION 

Additions  to  Refining  Capacity 
and  Tanker  Fleet  and  Leduo 
Deielopments  Involved 
Heavy  Expenditures 


new  rates  will  be  lower;  oh,  so  ;  double  1946  net  at  equivalent  of , 
low  as  to  make  everybody  happy.  \  $L72  a  share  on  outstanding  "B”  j 
Meanwhile,  the  Liberals  will  be  stock  as  compared  with  81  cents  ; 
back  into  power  again — they  1  ^  share.  . 

hope — or  they  will  be  out  and  it  '  Report  also  reveals  a  national  im- ' 
won't  make  any  difference.  Twice  provement  in  balance  sheet  position 
(Continued  on  page  12)  j  achieved  during  year  with  a  sub- 


With  II.S.  Getting  85  per  ;  a  year  of  record  operations  with 
Cent  of  Total  all-time  high  and  a  huge 

_  ;  program  of  plant  expansion  and  im- 

MORE  FIWM  EUROPE  ;  services  tor 

„  ,  J  ,  •  .  ,  year,  after  depreciation  and  income 

Production  and  shipments  of  ^  t^^xes,  were  equal  to  75.54  cents  a 


the  cost  of  living  and  freight  rates, 
perhaps  the  most  important  devel¬ 
opment  of  the  week  businesswise 


What  I  think  is  the  real  bene¬ 
fit  to  accrue  from  this  debate 
on  the  rates  is  the  implicit  pledge 
that  the  government  will  really 


has  been  the  return  to  work  of  '  go  into  railway  rates.  True,  this 


NEW  PLANS  BEING 

WraDFCA  AIIT  TAD  capacity  was  warranted  un- j  b^done  wUhout‘“ a'govern^^^^^^ 

VrUlllvLl/  UU  i  lUll  i  billions-spending  program;  directive. 

I  of  the  Marshall  Plan.  And,  looking  I  For  the  Transport  Commission- 
CT  I  AU/DliNr'Ii  fo  Wall  Street,  and  other  security  |  ers  can  only  interpret  the  law  as 

Dl  LilTTlVClll/L  to  S  '  markets,  as  a  barometer  of  forward  1  they  can  hardly  write 

I  ,  ,  1  new  transportation  statutes. 

_  I  business,  the  settlement  of  the  steel  ;  y.  :f, 

Directors  Hope  to  Submit  strike,  together  with  the  promise  |  The  fact  is  that  the  railway 


American  soft  coal  miners.  The 
strike  of  John  L.  Lewis’  half  million 
producers  of  what  it  takes  to  manu- 


will  be  done  by  the  impartial  tri¬ 
bunal  headed  by  James  A.  Cross, 
chairman  of  the  Board  of  Trans¬ 
port  Commissioners.  But  actually 


facture  steel  had  already  seriously  ,  the  wearisome  yet  exhaustive 
curbed  production  at  a  time  when  '  probe  will  be  done  with  the  gov- 
all-out  capacity  wa.s  warranted  un- |  ^^Zne  ’  wiSf  “  a^'rovlrn,!^^^ 


(Continued  on  page  12)  j  achieved  during  year  with  a  sub-:  Production  and  shipments  of  ‘taxes  were  equal  to  75  54  cents  a 

- '  stantial  reduction  in  funded  debt  of  newsprint  by  Canadian  mills  in  '  outstanding  stock  as  com- 

corporation  and  subsidiaries;  a  March  were  at  a  peak  for  the  month  pared  with  64  25  cents  a  share  in 
Diefenbaher  Hits  ^^f^ase  m  net  working  and  showed  increa.ses  over  previous  19,6.  Increa.se  'came  largely  from 

■^•^J*^***^**'*^*  1  capital  despite  capital  expenditures  ;  month  and  corresponding  month  of  profits  on  Canadian  oneratinna 

Olfl  For  Press  and  reduction  of  debt;  and  a  de-  ;  last  year  according  to  figures  pre-  ,vere  up  at  equivalent  of 

crease  in  deferred  payments  on  pro-  pared  by  Newsprint  Association  of  _r,g  rent,  a  share  from  48  01  cents 

Other  Freedoms  Canada.  a  share  vear  be'fore.  Income  from 

Operating  profit  of  corporation  1  production,  at  387,672  tons,  was  mternatfonal  Petroleum  dividends 
By  A.  F.  C.  amounted  to  ^t  highest  point  since  October  of^  (after  taxes)  was  slightlv  higher 

-  f compared  with  year  and  showed  gains  of  ,  at  equivalent  of  11 ,76  cents  a  share 

Ottawa  —  John  Diefenbaker,  |  P*"!  13,027  tons  and  15,190  tons  respec-  as  against  10.36  cents  a  share  while 

T  oiro  .cellaneous  income  was  off  at  $o96,- ,  tivelv'  over  Februarv  total  and  that  nthnr  innnnip  wao  r.ff  at  no?  ponio 


For  the  Transport  Commission¬ 
ers  can  only  interpret  the  law  as 


¥  4? 

The  fact  is  that  the  railway 


Revised  Reorganization 
Schemes  Before  Month-End  to  some  extent  in  this  country  :  equals  "iharsS‘no"longe‘r“ex: 

-  as  well  as  m  the  United  States  —  i  jgt.  The  Canadian  railwav  tariff, 

BIG  SUBSIDIARY  YEAR  ;  could  be  regarded  as  responsible  for  ;  it  is  said,  is  full  of  anachronisms, 

-  i  general  stability  and  strength  in  '  anomalies,  and  absurdities. 

Directors  of  St.  Lawrence  Corp-  issues.  But,  as  has  been  I  ,  It  ,  ia  pretty  hard  for  the  fel- 

oration  Ltd.  are  working  on  new  •  ,  j  i  n,-  low  in  Calgary  to  understand  why 

plans  of  reorganization  for  corpora-  previously  pointed  out  in  this  col-  costs  more  to  rail  some  freight 
tion  and  its  Paper  Mills  subsidiary  unin,  there  is  still  the  divergence  ,  from  Toronto  to  Banff,  for  argu- 
according  to  annual  report  released  |  of  opinions  held  by  market  observers  ment’s  sake,  than  it  would  to 
this  week.  It  is  hoped,  directors  ;  w'hether  a  new  stage  of  in- ‘  Vancouver  Or  why  200  miles  in 

point  out,  that  plans  may  be  form-  ....  .  ,  Alberta  should  cost  more  than 

ulated  in  time  for  submission  to  f'ation  is  being  entered  upon  or  200  miles  in  Ontario.  Granted 
5hareholder.s  prior  to,  or  at,  annual  whether  the  drying-up  of  buying  ;  that  there  are  very  good  and 
Tieeting  of  the  two  organizations  on  ;  power  in  certain  directions  could  !  sound  and  sufficie.it  reasons  why 
April  30th  ne^xt;  if  not  however,  ;  taken  as  an  indication  that  a|  ^he  first  places,  such  seemink 
Situation  will  be  discussed  at  meet-  i.^  ..  discrepancies  were  written  into 

Jigs.  I  business  recession  may  effect  a  ^^e  railway  tariffs.  Nevertheless, 

Report  points  out  that  the  divi-  healthy  adjustment,  rather  than  j  it  is  hard  to  make  the  voter  un- 
dend  which,  in  the  discretion  of  the  |  that  another  round  of  inflation  j  derstand  all  this. 

Poard,  would. have  been  declared  in  j  should  again  lead  to  the  inevitable;  apparent  to  anybody 

the  first  quarter  of  1948  on  the  that  the  railways  cannot  pay 

:lass  “A”  shares  has  not  been  de-  <  ■  the  high  w'ages  they  now  pav. 


of  orders  under  the  Marshall  Plan  '  tariffs  are  probably  outmoded. 


BIG  SUBSIDIARY  YEAR 


There  would  appear  to  be  differ¬ 
entials  that  should  no  longer  ex¬ 
ist.  The  Canadian  railway  tariff. 


It  is  pretty  hard  for  the  fel¬ 
low  in  Calgary  to  understand  why 
it  costs  more  to  rail  some  freight 


:lared  because  it  is  intended  that 
provision  will  be  made  in  the  new 
plan  for  a  cash  payment  equal  at 
east  to  the  amount  of  this  dividend. 


The  Cost-of-Living  Goes 
On  its  Upward  Way 

In  this  country  it  has  hardly 


It  is  apparent  to  anybody 
that  the  railways  cannot  pay 
the  high  wages  they  now  pay, 
and  at  the  same  time  get  along 
with  the  present  freight  rates. 

if.  if.  Sf, 

Now  the  Transport  Commis¬ 
sioners  will  go  at  it  hammer 
and  tongs.  They  will  spend  a 


Ottawa  —  John  Diefenbaker.  1  tons  and  15,190  tons  respec-  as  against  10.36  cents  a  share  while 

outspoken  orator  from  Lake  or,  f  ^  h.fc  February  total  and  that  other  income  was  off  at  5.07  cents 

Centre,  certainly  aroused  the  q=;R  m?  f®'  Vlarch,  1947.  Shipments  in  a  .share  from  5.88  cents  a  share, 

dander  of  such  people  as  the  die-  iqi  iq.r  ’  „  I?  '  March  amounting  to  380,732  tons,'  Report  points  out  that  expansion 

hard  Social  Creditors,  when  he  were  up  48,521  tons  from  February ,  i,,  profits  did  not  come  entirely 

talked  about  freedom  of  the  press  |  i*  on-,  ^  total  and  showed  an  increase  of !  from  increa.sed  sales,  as  new  tank- 

in  the  Commons  this  week.  John  1  ,’.rr’  a  o  iio- S10  r  ^  compared  with  ship- ;  ers  purchased  during  the  year  re- 

Blackmore,  a  pretty  sound  fel-  ^224  7^  whde  hank  ann’ other  ^  '''  March  last  year.  j  placed  chartered  ships  and  resulted 

low,  and  only  a  bigot  on  some  $H0.,554  from  ’  production  was  at  ratio  of ;  in  an  improvement  in  earnings, 

forms  of  Social  Credit  made  a  jng  geg,  income  tax  provision  is  991  Per  cent  to  rated  mill  capacity.  .Sales  .$260,602,339 

particularly  vigorous  .stand  for  ,  jg^g  same  as  in  February;  ratio  of  ship- ;  Gro.ss  sales  for  past  vear  amounted 

Alberta.  Like  many  other  Al-  g2o  ggg  compared  with  $816,632  1°  capacity  however,  was  up  $260,602,339,  up  widely  from  1946 

bertans,  this  action  against  the  earnings  after  all  charges  ,  9, .3  per  cent  from  95.5  per  cent  total  of  $195,872,230  and  operating 

magazine  Liberty  was  not  a  case  ,  ^  jgg  '  in  previous  month.  Reflecting  !  increased  bv  about  i’i.9  mil- 

of  right  or  wrong,  or  whether  or  ^  at  $1,785,207  as  compared  capacity  m  March  of  j  to  $29,410,066  from  $2, 5,.501,1 10. 

with  $847,034.  ;  last  year,  production  ratio  in  that  j  ^^01,1  (^anadian  subsidiar- 

the  foothills.  To  him  it  was  a  I  dividends  on  -B”  stock,  j 10F8  per  cent  and  ship- j  j^g  .$1.22.5,353  from 

T  i  there  was  a  surplus  for  vear  under  ^^"ts  ratio  was  102.1  per  cent.  I  $2;437.747  and  income  from  Inter- 

of  Alberta,  and  as  such  it  has  to  |  review  of  $1,785,207  ks  against '  Shipments  to  U.S.  in  March  national  Pete  dividends  was  un- 

be  fought.  I  $847,034  for  previous  year  and  ac- .  amounted  to  324,033  tons,  or  85  per  ^  changed  at  $1,364,095.  Gro.ss  in- 

As  for  Norman  Jaques.  of  I  cumulated  surplus  was  increased  ac-  j  cent  of  total  for  month,  and  were  come,  before  depreciation  and  taxes 

VVetaskiwin,  his  diatribes  against  cordinglv  to  $11,702,439  from  $10,- !  up  from  286,616  tons  in  February  ,  vvas  up  at  $34,999,514  from  $31,- 

one  of  Canada’s  races,  and  his  138,773  at  end  of  1946.  |  and  303,872  tons  in  March,  1947.  i  ,528,935;  depreciation  absorbed  $5,- 

bundling  with  Gerald  Smith,  the  Uorkine  Capital  T'p  '  Domestic  shipments,  at  25,204  tons.  |  505,029  as  against  $4,335,716  and 

great  isolationist  and  anti-Cana-  v-  n  t  1  f  h  '  previous  income  taxes  $9,030,103  as  com- 

dian,  stamps  the  said  Jaques  as  a  ‘^^piiai  at  Decernner  |  2,516  tons  from  same  pared  with  $9,867,107.  Net  earnings 

good  fellow  gone  wrong.  It  i  1  "'outh  last  year;  while  overseas  ,  applicable  to  dividends  were  up  at 

seems  strange  that  these  people  !  *2i,-iu,U9i  as  comparea  31,495  tons,  showed  $20,464,381  for  year  as  compared 

think  that  any  remark  addressed  i  ou  lufo  sfaiemeni  ^ur-  ^  g  gg^  gg  compared  I  with  $17,326,112  in  previous  vear. 

against  Alberta  should  be  regard-  j  rent  assets  increased  to  ^SO.O’Tb.gei  February  but  were  down  15,-  i  Balance  sheet  shows  total  assets 

ed  as  unfair,  while  any  sugges-  i  $27,940  744,  out  current  11  a- 1 March  1947  total.  increased  widely  at  $241,.506.772 


against  Alberta  should  be  regard 
ed  as  unfair,  while  any  sugges 


tion  tiiat  Alberta  is  not  telling  I  bilities  are  shown  up  at  $9,766,863 


the  truth  is  the  hallmark  of  a 
political  bounder.  These  Alber¬ 
tans  apparently  want  to  stop 
others  from  writing  w’hat  they 


from  $6,999,513.  Among  current!  For  first  quarter  of  current  year  j  ^  ^9^® 

assets  inventories  show  an  expan- i  Canadian  newsprint  production  to- I 'YMr  j 

.Sion  of  over  $2  million  at  $14,544,- ,  tailed  1,103,954  tons  as  compared  |  ^ 

005  and  receivables  are  more  than  :  with  1,083,7.50  tons  in  corresponding  j 

$2,3,50,000  higher  at  $6,446,386.  Mis-  1  period  of  1947,  an  increase  of  20,-  appears  $24  million  of  debentures 


The  three  manufacturing  subsid-  ’  ,  ,  ,,  1  !  sioners  will  go  at  it  hammer 

aries  of  the  corporation,  report  "‘^eded  the  prices  inquiry  at  Ottawa  |  and  tongs.  They  will  spend  a 

ihows.  made  the  largest  gross  earn-  to  emphasize  the  continued  rise  in  ;  .vear  or  so,  trying  to  be  fair 

ngs  in  their  histor.v.  However,  in-  i  the  cost  of  living.  The  Dominion  i  just  and  realistic.  I  can  w'ell 

;ome  of  the  corporation  consisted  |  Bureau  of  Statistics  admits  to  an  ‘^agine  Prime  Minister  King 
iolelv  of  dividends  declared  by  I  .  ...  .  .  i.  ,  »  smiling  as  he  urges  the  boys  to 

3rompton  Pulp  &  Paper  amounting  .  all-time  high  point  on  March  1st.  ,  ^ggj.  tariff,  and  see 


to  $299,054  or  $1.00  per  share  and  i  And  it  may  be  taken  for  granted  what  they  can  do  about  it,  whom  he  ha 

lividends  declared  by  the  Corpora- 1  that  the  upward  trend  has  con-'  Know  why?  Because  if  he  Later,  he  mi 

tion  at  the  rate  of  $1.00  per  share  on  j  ir,,ffiipr  it  mav  np-nin  hp  has  elections  this  fall,  as  tenta-  the  French 

cla-ss  ”A”  shares  amounted  to  $264,- i  ,  ®  ,,  ‘  ^  ,,  ,  tively  scheduled,  the  boys  will  him. 

151.  Other  expenditures  amounted  I  ^ governments  right  in  the  midst  of  their  Pouliot,  v 

to  $117,310,  including  $83,229  non- ;  basic  factors  in  the  cost  of  living  j  home-work.  Mr.  Cross  and  his  to  be  funny 

recurring  expenses  of  annual  and  '  do  not  reflect  the  expenditures  of  minions  will  be  ears-deep  in  '  mannered  tl: 

special  shareholders'  meetings  and  |  average  citizen  in  maintaining  tariffs  and  differentials  and  \  formance  w 

reorganization,  including  legal  ex-  ,  _4„„ao,..i  r.r  Crow’s  Nest  and  stuff,  and  they  i  1948  session 

penses,  and  $20,000  proyhiion  for  ad-  :  ^he  generally  accepted  standard  of  -V  |  gurprisingl; 

ditional  reorganization  expenses.  j  the  present  period  of  prosperity.  straight  answer.  1  fenbaker  g( 

During  year  under  review,  share  j  The  Liberals  will  be  able  to  |  Hsley’s  skin 

interests  held  by  public  in  the  com- ;  Good  NewS  About  Ko  out  on  the  huntings,  and  when  |  fortunate.  I 

the  charge  is  laid  against  them 
that  they  conspired  against  the 


im  me  (jieaeiiL  iieigiii  rdi.es.  ,  tViP  wiripat  nrivi’  $2,3,50,000  higher  at  $6,446,386.  Mi.s- 1  period  of  194<,  an  increase  of  20,-  wx  ueucuLuica 

■  i  et^forlhemselves^^  Feceivable.s  on  other  204  tons,  or  1.9  per  cent.  Shipments '  vv-ere  . sold  during  past  year, 

Now  the  Tramsport  Commi.s-  leges  for  the mseRes.  i  hand,  are  down  at  $210,298  from  $1.- ;  during  .same  3  months  amounted  !  working  capit^^^^^^^^ 

jners  will  go  at  it  hammer  }(■¥■¥■  1 373,128.  Investments  are  up  at  to  1,059,813  tons  as  against  1,038,- ■  x  ooo 

id  tongs.  They  will  spend  a  Jean  Francois  Pouliot,  by  his  $7,554,958  from  $7,113, .550  while  143  tons  last  year,  a  gain  of  21,-  :'^’^''’*'®”^  «.pr 

ar  or  so.  trying  to  be  fair  |  boorish  heckling  of  Diefenbaker’s  ;  cash  is  down  at  $2,103,750  from  $2,-  670  tons,  or  2.1  per  cent.  In  first  i 5°’’ j*"" 
id  just  and  realistic.  I  can  well  speech,  showed  himself  in  poor  1760,572.  Among  current  liabilities,  i  quarter,  shipments  from  Newfound- !  V  eoo -?o 

lagine  Prime  Minister  King  form.  Then  he  got  out  and  walk-  pank  loans  show  an  increase  to  land,  at  81,491  tons,  were  down  12,- j  ^S^ainst  $23,o44,(  48. 

iiling  as  he  urges  the  boys  to  ed  down  the  green  carpet  to  talk  $2.4  million  from  $1,995,000  and  396  tons,  or  13.2  per  cent  from'  Report  states  that  company  made 

ar  into  the  tariff,  and  see  to  Jaques  and  Blackmore,  with  payables,  including  tax  reserve,  are  same  period  last  vear  while  ship-  ® Newfound- 

lat  they  can  do  about  it,  whom  he  had  nothing  in  common,  i  up  at  $5,475,236  from  $3,608,808.  ments  from  U.S.  mills,  at  188.004  i.bb-.UOO.ODO  gallons  otpro- 

Know  why?  Because  if  he  Later,  he  made  stage  whispers  to  j  jn  directors’  report,  C.  B.  Lang,  !  tons,  were  lower  by  11,348  tons  or  “uct.’?.  an  increa.se  of  28w.000  000 

s  elections  this  fall,  as  tenta-  the  French  Canadians  around  president,  states  that  net  additions  5.7  per  cent.  Canadian  mills,  it  will  -O  per  cent  over  1946. 

.-1..  J  I -  ...  I.  '  ,  .  .  The  net  profit  on  Canadian  opera- 


h'U’-  !  to  properties,  etc.,  during  year  am- '  be  seen,  almost  carried  the  slack  in  ;  '’iVr 

Pouliot.  who  usually  contrives  j  ounted  to  $2,510,452,  and  after  de-  shipments  from  Newfoundland  and  : 
to  be  funny,  was  just  plain  bad  |  ducting  depreciation  reverse  total-  U.S.  mills  during  period.  share  compared  with  $12,94  (  - 

mannered  this  time,  and  his  per-  line  S29  728  077  the  net  value  at  .x  x,.  •  .  ..  x,  167  or  48.01  cents  per  share  in  19  46. 

formance  was  the  worst  of  his  ;  the^ year-end  was  $28,^9  981  !  1st  Quarter  Shipments  To  I  ..S.  j  This  was  equivalent  to  a  net  profit 

1948  session.  During  vear,  corporation  retired'  Shipments  from  Canada  to  U.S.  ■  96  100  of  one  cent  per  gallon. 

Surprisingly  enough,  John  Die-  ;  $225,000  of  its  first  mortgage  serial  '  mills  during  first  quarter  of  1917  i  -'DlOO  ot  one  cent 

fenbaker  got  under  Hon.  Jim  ;  bonds,  $150,000  of  Halifax  Ship-  ;  aggregated  910,172  tons,  or  nearly ,  "1  ^946.  Expressed  as  a  percentage 
Ilsley’s  .skin  too,  which  was  un-  ;  yard  bonds  and  $1,50,000  of  Cana- '  86  per  cent  of  total  shipments  for  dollar  sales,  hovvever,  net  profit 

fortunate,  llsley  had  some  moral  jjan  Bridge  Co..  Ltd.  bonds.  Re- !  period,  and  showed  an  increase  of  ' 

arguments,  but  it  seems  to  me  j  duction  in  deferred  payments  was  ,  58,531  tons,  or  about  6.9  per  cent.  P''!’.  ‘9’6  6.10  cents  per 

(Continued  on  page  12)  I  $344,830.  |  Domestic  shipments  were  up  at  72,-1“°**^*'  1347. 

_ _  !  553  tons  from  63,585  tons  while  ;  Heavy  Fuel  Oil  .Sales 

overseas  shipments  were  off  widely  :  Major  sales  inereasc.s  were  in  dis- 

J,  -I-  1  M  -  _  _ _ at  77,088  tons  as  compared  with  tillate  fuels,  notably  stove  and  fur- 

^  C3l  I  1 13||  O  ,122,917  tons,  inace  oils.  Demand  exceeded  Im- 

y  i  Scandinavian  exports  of  news-  '  perial’s  refining  capacity  and  243,- 

'  print  in  Februarv,  at  39,575  tons,  |  521,000  gallons  of  imported  finish- 

-  were  off  from  January  total  of  42,-  ed  products  are  included  in  the  total 

a  million  men  and  women  and  I  including  volunteers,  or  whether  016  tons  but  were  up  sharply  from  sales. 

children.  However,  at  that  time,  !  they  had  50,000.  It  was  only  a  February  1947  figure  of  27,431  tons.  '  Increases  in  capital  investment 

it  was  not  up  to  Canada  to  know  i  matter  of  time  before  they  would  Exports  for  first  2  months  of  cur-  during  1947  were  $27,220,004  before 

or  even  decide  if  that  particular  |  have  to  give  in,  unless  they  rent  year  amounted  to  81,591  tons  ;  allowing  for  retirement  of  equip- 

British  outpost  should  be  defend-  i  wanted  to  see  hundreds  of  and  were  up  18,279  tons,  or  28.9  ment  taken  out  of  service.  Total  in- 

ed.  Britain  asked  for  troops  and  !  thousands  of  women,  men  and  per  cent  from  total  for  same  period  vestment  in  plant  and  equipment 

Canada  sent  them.  !  children  slaughtered  by  a  con-  last  year.  U.S.  imports  from  Eur-  at  the  end  of  the  year  was  $174,- 

In  similar  situations  other  tinuous  daily  uninterrupted  bom-  !  ope  in  February,  at  17,024  tons,  !  018,542. 

commanders  have  tried  to'  declare  bardment.  If  the  Japs  chose  to  .  were  up  from  January  total  of  14,-  !  For  the  first  time  in  its  history 

overcrowded  cities  as  "open  speed  up  the  conquest  all  they  had  I  058  tons  and. increased  substantially  Ihe  company  borrowed  money  and 

cities”  rather  than  submit  the  1°  ''■‘"'s  to  bomb  the  water  |  from  February  1947  total  of  3,825  a  loan  of  $24,000,000  was  arranged, 

civilian  population  to  slaughter.  reservoirs,  the  only  source  of  tons.  In  first  2  months  •  of  this  '  This  was  considered  advisable  to 

Unless  Britain  was  able  to  evac-  water.  Additional  troops  would  i  year  U.S.  imported  from  Europe  a  '  assist  in  financing  the  development 

uate  Hong  Kong  and  send  all  its  have  prolonged  the  battle  and  en-  |  total  of  31,082  tons  of  newsprint,  i  of  Leduc;  also  because  increasing 
inhabitants  into  Chinese  territory  *ible  Hong  Kong  to  hold  out  j  an  increase  of  nearly  150  per  cent  ,  costs,  chiefly  of  crude  oil  and  pro- 

(which  was  impossible  from  every  longer,  but  the  inevitable  result  1  over  imports  for  same  period  last  i  ducts,  required  additional  capital 

angle,  food,  quarters,  etc.).  I  was  a  foregone  conclusion.  :  year  of  only  12,657  tons.  (Continued  on  page  16) 

don’t  see  how  or  why  they  thought  Even  with  hindsight  I  can’t  see  '  ‘  “  '  '  - 

they  could  defend  it.  ’My  own  how  another  shipload  of  equip-  Plartf  P'vfoncirinc 

opinion  is  that  they  simply  had  to  I  ment.  or  more,  could  have  made  *  i  I. 

make  a  gesture  and  defend  it.  ;  any  difference.  There  was  enough  i  r  _  •  O  •  7^1  1 

After  all,  they  could  hardly  chuck  equipment  in  the  ordnance  depots  1  J  3,1113,1021  AUDIIC  i^0rVlCSS  I  13111160 

up  the  sponge  before  a  fight  to  arm  any  Canadians  whose  j 

started  and  turn  over  a  naval  base  equipment  may  have  been  delayed  j  - - - - 

to  the  enemy  without  a  scrap.  Es-  in  arriving.  That  is  equipment  I  la  common  with  public  utility  power  to  our  present  capacity,  and 

pecially,  this  certainly  would  not  somewhat  similar,  if  not  the  same  '  companies  in  Canada  and  the  Uni-  help  greatly  to  alleviate  the  situa- 

look  too  good  to  our  Chinese  and  |  as  the  Canadians  had  en  route.  '  ted  States,  and  indeed  through-  tion. 

American  Allies.  !  Mind  you,  this  was  early  on  in  1  out  the  civilized  world,  Jamaica  '  "On  completion  of  the  p'ant 

Long  before  the  attack  the  ;  the  war,  before  the  better  and  1  Public  Service  Limited  is  current-  now  under  construction,  companv 

British  military  officials  knew  1  more  modern  equipment  began  to  l.v  faced  with  the  major  problem  intends  to  begin  work  immediately 

ind  even  told  us  we  could  not  ;  pour  out  of  the  stepped  up  pro-  '  of  coping  with  the  growing  de-  on  another  of  like  magnitude,  site 

:ount  on  aircraft  protection  or  ,  duction  and  improved  and  new  mand  of  h.vdro-electric  power  bv  for  which  has  already  been  select- 

lid.  They  could  not  spare  the  I  sources.  1  domestic  and  industrial  users.  ‘  ed. 


panics  controlled  by  St.  Lawrence  fr  rTrim 

Corp.  were  further  reduced.  The  | 

result  is  that  as  at  April  12,  1948,  Canada’s  Minister  of  Finance  and 
of  the  514.675  shares  of  St.  Law--  tax-budgeteer  has  been  telling 

pence  Paper  Mills  common  stock  ,  ^  ^  ^  ^ 

outstanding.  513,168  shares  or  |  Americans  that  his  restrictions  on 
99.70%  are  held  by  the  corporation  ■  spending  to  conserve  our  supply  of 
and  only  1,507  shares  by  the  public.  United  States  dollars  have  been 
and  of  the  300  000  shares  of  Bromp-  gu^cessful.  At  least  we  have  it  from  I 
ton  Pulp  &  Paper  common  stock.  ,  -  -u  xv,  x 

299,707  shares  or  99.90%  are  held  ,  *-^6  New  York  Herald-Tribune  that  j 

(Continuea  on  page  4)  |  [Continued  on  page  4)  I 


A  Realistic  Story  of  Hong  Kong 


By  Austin  F.  Cross  |  a  million  men  and  women  and 

Ottawa  —  I  got  a  chance  the  ]  children.  However,  at  that  time, 
other  day  to  get  the  real  storv  of  |  R  was  not  up  to  Canada  to  know 
Hong  Kong.  Back  in  1942,  ‘Ben  i  o'"  even  decide  if  that  particular 
Proulx,  of  Ottawa,  escaped  from  !  British  outpost  should  be  defend- 
Hong  Kong.  He  made  his  way !  ed.  Britain  asked  for  troops  and 
overland  to  Chungking,  then  came  |  Canada  sent  them. 


over  "the  Hump”  to  Canada. 


Public  Utilities... 

The  basic  nature  of  public 
utility  enterprises,  meeting  as  they  do 
the  needs  of  the  public  for  power,  heat, 
-  light  and  transporta- 

BRITISH  COLUMBIA  makes  the  bonds 

ELECTRIC  COMPANY  of  such  companies 

LIMITED  ,  , 

among  the  safest  and 

3V4% 

First  Mortgage  Bonds  most  attractive  avail- 

Due  April  1  -  1968  able.  We  shall  be  glad 

Price  99  and  interest  to  answer  enquiries  re¬ 
yielding  over  3.80%  garding  such  bonds, 

D^oniinations  j  recommend  spe- 

$100.,  $500.  and  ^ 

$1,000.  cific  securities  of  this 


I  was  among  the  handful  of  men  commanders  have  tried  to  declare 
interviewing  him,  and  I  recall  that  overcrowded  cities  as  "open 
what  he  said  in  effect  laughed  the  cities”  rather  than  submit  the 
whole  Hong  Kong  enquiry  out  of  civilian  population  to  slaughter, 
court.'  When  the  subject  became  I  Unless  Britain  was  able  to  evac- 
topical  again,  I  looked  for  Mr.  I  uate  Hong  Kong  and  send  all  its 


Proulx,  but  alas,  in  vain. 

But  miraculously,  the  other  day. 


he  showed  up.  He  said  he  had  been  i  lood,  quarters,  etc.).  I 

in  New  York  for  a  year.  I  told  him  “f  why  they  thought 

that  I  wanted  the  low-down  on ! 

Hong  Kong.  He  promptly  came  to  i  oP’uion  is  that  they  simply  had  to 

M  .  X  *  rrtaL-c»  o  crnatliro  onrl  Hnfnnrl  if 


I  my  office,  and  wrote  me  a  memo 
I  call  your  attention  to  the  para¬ 
graph  beginning:  even  if  the  Cana¬ 
dian  equipment  had  arrived  on  time. 


i  There  he  explains  the  whole  busi-  ,  pecially,  this  certainly  would  not 
1  I  look  too  good  to  our  Chinese  and 

Others  when  they  returned  had  I  American  Allies. 


only  fuzzy  recollections.  High  mil- 1  Long  before  the  attack  the 
itary  authorities  here  said  that  most  !  British  military  officials  knew 
of  the  missionaries  and  others,  when  and  even  told  us  we  could  not 

they  got  here,  were  pretty  hazy,  and  count  on  aircraft  protection  or 

that  what  they  said  was  mostly  i  aid.  Thev  could  not  spare  the 
hearsay,  or  what  they  wanted  to;  craft  and ‘if  they  had  craft  there 
remember,  or  what  they  felt  they!  was  nowhere  to  land-base  them, 
ought  to  say.  ;  There  were  no  fields  in  British 

Proulx  arrived  here  fresh  in  the  territory  on  the  mainland  (Kow- 
summer  of  1942,  having  escaped  '  loon  and  New  Territories).  All 


In  similar  situations,  other 


inhabitants  into  Chinese  territory 
(which  was  impossible  from  every 


make  a  gesture  and  defend  it. 
After  all,  they  could  hardly  chuck 
up  the  sponge  before  a  fight 
started  and  turn  over  a  naval  base 
to  the  enemy  without  a  scrap.  Es- 


Further  Pknt  Extensions  For 

J3m3ica  Public  Services  Pl3nned 


duction  and  improved  and  new  mand  of  hydro-electric  power  by 
sources.  i  domestic  and  industrial  users. 

\\ithout  modern  anti-aircraft  i  "Our  most  acute  and  pressing 
equipment  (no  doubt  the  anti-  problem.”  Ru.ssell  D.  Bell  presi- 

dent,  told  The  Financial  Times 


X  x„  1  •  Latest  addition  to  our  facilities. 

Our  most  acute  and  pressing  ,,  „  o  .  u.  i  i„  i 

.  ,  „  „  T-,  D  11  ■  1  Roaring  River  Hvdro.  is  lo- 


because  he  could  speak  Chinese. 


spare  aircraft  was  needed  in 


character. 


Herewith  is  Proulx’s  memo  to  the  Europe  and  if  any  could  be  spared 
i  writer.  It  should  settle  things,  un-  they  were  sent  to  Singapore  and 
j  less  you  prefer  to  take  the  word  Malaya  which  was  more  import- 
of  people  who  were  never  in  Hong  •  ant.  The  fact  that  Britain  cleared 
Kong,  to  a  man  who  was,  and  who  |  out  all  naval  craft,  with  exception 


DoMimo?!  Secubitibs 

G(»m  UNITED 


BSTABUSHED  1901 


escaped  early  in  1942: 

It  was  my  opinion  before  the 
battle  of  Hong  Kong,  and  natur¬ 
ally  more  so  now,  that  Hong 
Kong  could  not  and  should  not 
have  been  defended.  After  all 
Hong  Kong,  though  traditionally 
a  bastion  of  the  Empire,  a  naval 
base  and  all  that,  it  was  at  the 
time  of  the  attack  a  city  vastly 
overcrowded  with  Chinese,  almost 


of  two  small  destroyers,  showed 
Hong  Kong  could  not  even  be 
used  as  a  naval  base,  so  far,  1100 
miles,  away  from  Singapore. 


Kong  was  old  stuff  from  the  1914-  xx,:^ 

18  war)  Hong  Kong  could  not  eomnanvs 
even  put  up  a  defence  to  last  ’ 

more  than  a  couple  of  weeks,  > 

IF  THE  JAPS  HAD  CHOSEN  » 

TO  END  IT  QUICKLY.  For  in-  ‘^'’land.  ; 
stance,  they  did  not  bomb  and  j  f®*’  ^ 
bust  up  the  reservoirs  because  •  history 
they  knew  they  were  going  to  |  "Constn 
take  Hong  Kong  and  naturally  ;  hydro-elec 


problem,  Russell  D.  Bell,  presi-  .  .  xu  u  ‘  i  ..x 

,  X  X  1  1  -nu  T-.-  •  I  -i--  cated  on  the  north  shore  about  10 

dent,  told  The  Financial  Times  ,,  ,  x„ 

.,  .  1  I  XI  fx  •  X  X  miles  from  the  White  River  Hvdro, 


this  week  shortly  after  a  visit  to 
company's  properties,  "Is  to  pro- 


developed  three  years  ago. 

"Company  i-s  gradually  gettins 


vide  adequate  facilities  quickly  .  tramwav  business, 

enough  to  satisfy  the  staggering  j^gg  - 

demand,  pent-up  in  recent  years  ; 

for  a  power  supply  unprecedented'^  .  . 


we  have  only  functioned  at  the  re¬ 
quest  of  the  Jamaica  Government. 


they  knew  they  were  going  to  i  "Construction  of  our  new  loig  xhis  transport.ition  service  will  be 

take  Hong  Kong  and  naturally  ;  hydro-electric  power  development,”  ;  wholly  taken  over  by  the  local 

needed  the  reservoirs  to  keep  the  :  continued  Mr.  Bell,  "has  bee.i  ,  autobus  companv  a.s  soon  as  their 

Colony  going.  The  best  troops  in  !  hampered  to  a  considerable  ex-  I  facilities  are  adequate  to  handle 


It  made  no  difference  whether  j  fbe  world,  however  brave  they  !  tent  by  delays  in  delivery  of  need- 


Hong  Kong  had  12,000  troops, 
which  is  roughly  what  they  had. 


Index  on  Back  Page 


might  be,  won’t  stand  up  under  |  ed  plant  equipment.  However  we  “Current  power  output  capacity 

continual  merciless  bombing.  are  now  confident  that  this  ex-  of  Jamaica  Public  Service,  (exclu- 

There  is  a  breaking  point  and  it  i  tension  to  company  facilities  will  give  of  new  Roaring  River  develop- 

is  not  too  deep.  I  have  person-  '  be  ready  to  go  into  operation  ment),  is  approximately  18,000 

ally  known  brave  men  who  fought  j  within  a  few  months.  I  h.p.,  of  which  about  12,700  h.p.  is 

(Continued  on  page  4)  |  "This  will  add  some  6,300  horse-  steam  power.” 


THE  FINANCIAL  TIMES,  APRIL  16,  1948. 


NEW  PEAKS  MADE 
SALES  EARNINGS 
BY  MOORE  CORP’N 


On  Sales  $9  Million  Greater, 
Net  for  1947  Up  at  $5.32 
on  Common 

PROGRAM  ADVANCED 


On  Amalgamated  Board 


WIDE  EARNINGS 
GAIN  SHOWN  BY 
HAMILTON  B’DGE 


Improved  Supply  Conditions 
Chief  Factor  in  Increase  to 
$1.06  a  Share  from  46  Cents 

BACKLOG  STILL  BIG 


I  First  Quarter  Gain  I 

St.  Regis  Earnings 


CONS.  THEATRES 
NET  WIDELY  UP 


Annual  report  of  Moore  Corpora-  i 
tion  Ltd.  for  year  1947  shows  net ; 
high  record.s  established  in  value 
of  sales  and  in  net  earnings.  On . 
sales  more  than  $9  million  higher ' 
than  for  preceding  year  at  $51,-  j 
7-12.939  as  compared  with  $42,598,- 
.'■'20,  net  earnings  were  up  at 
$2,796,729,  equal  after  preferred 
dividends  to  $5.32  a  share  on  out¬ 
standing  common  stock  from  $2,-'  ^  i  . 

314,736,  equal  to  $1.59  a  share  on!  COL.  R.  D.  HARKNESS,  D.S.O.,  i  *1  j*®  *  (Special  Correspondence)  allowing  for  preferred  require- 

common.  Outstanding  preferred  ■  M.C..  who  has  been  elected  a  direc-  ^  cents  a  share  in  preceding  j  Vancouver  —  Richard  Bell-  as  against  33  cents  per 

fitock  was  increased  during  year  tor  of  Amalgamated  Electric  Corp.  i  i.  !  Irving,  Vancouver  salmon  packer,  in  the  previous  year.  yP^r- 

through  sale  of  53.5  million  of  new  is  vice-president  and  general  man-  |  i  elected  to  the  chairmanship  of  ^  ^  year  totalled 

4  per  cent  preferred  shares.  i  ager  of  Northern  Electric  Co.  Ltd.,  j  I  the  British  Columbia  division  of  the  compared  wdth  $299,298 

Of  sales  of  $51  742  939  for  year  i  director  of  Montreal  Trust  Co.,  :  compared  with  $669,953  at  previous  |  Canadian  Manufacturers  Associa-  1946. 
under"  review,  wages ’and  salaries  i  director  of  Howard  Smith  Paper  i  ,  ,,  .no -ni  ' formally  at  Company’s  balance  sheet  shows 

absorbed  $22,872,319,  up  from  $20,- !  Mills  Ltd.  and  representative  of  in-  '  ^  ,  the  annual  meeting  of  the  organiza-  current  assets  at  $503,978  and 

n.nonn  mia  _ * _ _  !  Siiotr,’  nn  thn  nilv’ieorv  roiineil  of  comparea  Wlin  $Z,4.>U,-100  ana  CUr-  .  . jnn  ot  whirh  the  nrineinal  .sneaker  enrrent  liahilitie.s  amounting'  to 


(net)  $21,229.  After  charges,  in¬ 
cluding  depreciation  $88,731  and 
taxes,  estimated  $164,000,  net  earn¬ 
ings  amounted  to  $262,583,  equal  to 


New  York— The  St.  Regis  Paper  lUhl  WIIIMIY  UK 

Co.  net  profit  in  the  first  quarter,  lllj  A  IIII/UUI 

ended  March  31,  was  $4,493,193,  _ 

equal  to  83  cents  a  common  share.  rnniHl  AI«»o  Gains 

compared  with  $3,698,826,  or  67  U  orkinR  Capital  Also  uains* 

cents  a  share,  stockholders  were  $163,320  Over  Proc.eding 
told  at  the  annual  meeting.  Year;  New  Share  Setup 

Net  sales  in  the  quarter  reached  - 

a  new  peak  of  $40,397, ,565.  compared  Operations  of  Consolidated  The- 
wnth  $32,938,299  for  the  like  period  ^tres  Limited  and  subsidiaries  for 

in  1947^ _ ^ _  year  ended  December  31,  1947,  re- 

¥¥¥/iY¥  suited  in  net  profit  of  $131,665, 
Pn  I  ini  ll  TIfIN  nIfvH  all  charges  including  income 

1  mull  and  excess  profits  taxes.  Previous 

.vear’s  net  profit  was  $121,606. 

UUD  D  K  IWriII>XKY  I  Cer  share  earnings  on  the  basis  j 
1  VlV  1/»V«  Ilil/Ul3£I\I  of  old  capitalization  totalled  $1.62 

per  share  compared  with  $1.49 
.  _  ,  .  .  per  share  In  1946. 

lour  Basic  Industries  Show 

Oain  Ot  In  Dollar  zation,  effective  December  13, 

Value  of  Output  1947,  earnings  per  share  amount 

-  to  37  cents  on  Class  B,  after 

(Special  Correspondence)  allowing  for  preferred  require- 

Vancou%-er  —  Richard  Bell-  ments._  as  against  33  cents  per 


Annual  report  of  Hamilton  Bridge  IPRODUCTION  HIGH 

Co.,  Ltd.,  for  the  year  ended  Decem¬ 
ber  27,  1947,  shows  sharply  higher  PAH  !>  A  TMnilCTDV 
income,  amounting  to  $557,231,  in-  rllK  tl  I.  l|lll|J^||\f 
eluding  net  operating  profit  of  *  U.V. 

$500,426,  income  from  investments  _ 

$35.5(5  and  rental  income  pour  Basie  Industries  Show 


Gain  of  25%  In  Dollar 
Value  of  Output 

(Special  Correspondence) 
Vancou%'er  —  Richard  Bell- 


Irving,  Vancouver  salmon  packer,  ®ha’'6  the  previous  year.  Oper-  i 


f— ^  I  IF  YOU  ARE  SHORT 
■t  I  OF  CASH... 

g  arrange  a  low-cost  loan  at  the  B  of  M. 
f  n  I  llll''l  saved  a  long  time  for  those  bonds. 

HANn  Don’t  let  your  investment  go  now... 

Unilll  you’ll  find  it  hard  to  replace. 

At  the  B  of  M  you  can  borrow  against 
laYHl  1 1  your  bonds  quickly  and  easily — and  repay 

llllllll  your  loan  in  easy  instalments.  The  low 

interest  rate  will  surprise  you. 

Ask  us  for  details  today. 

Bank  of  Montreal 

working  with  Canadians  in  every  walk  of  life  since  1S17 


349,696  in  1946.  Income  taxes  dustry  on  the  advisory  council  of 


tion,  at  which  the  principal  speaker  |  current  liabilities  amounting  to 


amounted  to  $2,414,200  as  compar¬ 
ed  with  $1,683,330. 

In  presenting  report  on  behalf 

CONS.  BAKERIES  |vvSi;!^SSl’nfA.1.':j;?ki^  ».  a.  gported‘rr|l597596.  sTcuHU^ 

out  that  a  large  amount  of  now  ^  I  president,  states  that  improved  re- !  Fenwick,  reviewed  the  industrial  $28-1  9o6  and  accounts  receivable 

machinery  and  equipment,  much  of  I7ADUTMr'C  HD  AD  stilts  of  the  vear’s  operations  and  I  the  past  year  on  at  $47, 1 05.  Fixed  assets,  less  re 

it  of  company  design,  was  put  into  K  A  K  jl  I  jll|\  NtCnK  the  continuance  of  a  favorable  ' west  coast,  pointing  ^hat ,  serve  for  depreciation  of  |709,- 

operation  in  the  several  plants.  The  tinilllllTUk/  I/IYVl  p^gjtion.  permitted  m  production  had  been  i  836  amounted  to 

company  is  now  in  the  best  pro-!  -  directors  to  declare  a  dividend  of  |  I  fcf 

ducing  position  in  its  history.  The  '  Profits  Nearly  50  Per  Cent  1212  cents  a  share  pavable  January  I  Total  value  of  the  province’s  four  I  during  me  jear. 

special  three-year  program  of  1  ,  2  of  this  vear  and  to ‘follow  it  with  basic  industries,  said  Mr.  Renwick,  |  As  provided  at  a  meeting  on 

plant  improvement  and  expansion  on  ou  ^  'another  for  the  same  amount  pay-  was  close  to  half  a  billion  dollars,  j  December  12,  1947,  company  has 


the  International  Bank  for  Recon- ;  *^27,078,  pj  q  Berkinshaw,  national  1  $102,044.  Resultant  working  capi- 


CONS.  BAKERIES 
EARNINGS  DROP 


I  as  against  $501,559,  :  president  and,  incidentally,  the  only  ,  tal  stood  at  $401,933,  an  increase 

-worKing  capital  of  $2,^63,623  as  person  holding  that  office  to  ad-  of  $163,320  over  the  previous 
compared  with  $1,937,897.  I  «,.Ph  a  P-athPrin.r  bond  is 


person  holding  that  office  to  ad-  |  of  $163,320  over  the  previous 
dress  such  a  gathering.  |  year’s  figure.  Cash  on  hand  is 

The  retiring  chairman,  H.  A.  i  reported  at  $159,596,  securities  at 
Renwick,  reviewed  the  industrial  $284,956  and  accounts  receivable 


a  gain  of  slightly  more  than  25  per  i  exchanged  the  81,200  shares  out- 


-  1  Early  in  1947  production  was  cent  over  the  previous  year.  j  standing  for  81,200  cumulative 

Annual  report  of  Consolidated  limited'  by  the  lack  of  supplies  of  ^  “These  increases’’,  he  said  “were  j  non-callable  class  A  shares  of  no 
Bakeries  of  Canada  Ltd.  for  fiscal ,  raw  material  for  specific  contracts,  accounted  for,  in  the  majority  of  j  par  value  and  213,600  class  B 

year  ended  December  27th  1947 1  This  situation  was  relieved  to  a  !  cases,  as  much  by  volume  of  out-  :  shares  of  no  par  value. 


plant  improvement  and  expansion  ^  ^  ^  ;  another  for  the  same  amount  pay-  was  close  to  half  a  billion  dollars,  j  December  12,  1947,  company  has  | 

will  be  largely  completed  during  I  at  $1.06  a  Share  from  $1.47  able  April  1,  1948.  a  gain  of  slightly  more  than  25  per  |  exchanged  the  81.200  shares  out- i 

1948:  thereafter  capital  additions!  -  1  Early  in  1947  production  was  cent  over  the  previous  year.  {standing  for  81,200  cumulative  | 

ihould  be  on  a  more  normal  basis.  !  Annual  report  of  Consolidated  limited'  by  the  lack  of  supplies  of  ^  ‘‘These  increases’’,  he  said  “were  j  non-callable  class  A  shares  of  no 

Additions  to  land,  buildings,  ma-  Bakeries  of  Canada  Ltd.  for  fiscal ,  raw  mate'rial  for  specific  contracts,  accounted  for,  in  the  majority  of  j  par  value  and  213,600  class  B  j 

rhinerv  and  equipment  amounted  -Vear  ended  December  27th  1947 1  This  situation  was  relieved  to  a  ;  ca.ses,  as  much  by  volume  of  out-  ;  shares  of  no  par  value. 

to  $2.901.3,53.  The  new  plant  estab- '  shows  effects  of  increased  operating ;  certain  extent  during  the  balance  Put  as  by  increased  values.  Pro- i - — — — - 

lished  at  Denton,  Texas,  for  the  ^  f^sts  with  selling  prices  pegged  ’  of  the  year.  But  now  a  study  of  i  duction  is  continuing  at  a  high  j  adoption  of  the  40-hour  week  in 
southern  division  was  opened  in  !  during  major  portion  of  year.  Oper-  ;  the  mills’  rolling  schedules  reveals  :  level,  carrying  with  it,  of  course,  I  many  industries. 

June,  and  is  satisfactorilv  serving  ating  profits  were  little  more  then  that  wg  may  be  similarly  hand!-  '  high  employment  at  the  highest  j  “However,  I  think  it  should  be 

the  rapidly  growing  area.  The  half  figure  for  preceding  year  at  capped  by  a  shortap  of  supply  of ,  wages  ever  paid  in  the  province.  ^  pointed  out  that  it  is  becoming  in- 

enlarged  plant  at  Elmira.  N.Y.,  and  5504,604  as  compared  with  $962,570  ,  certain  shapes  during  the  second  ;  “While  the  annual  production  of  |  creasingly  difficult  to  measure  our 
the  addition  at  Los  Angeles  were  and,  despite  a  reduction  in  tax  quarter  of  the  year  and  for  some  { the  four  basic  industries  was  ;  industrial  position  and  the  real; 
completed  during  the  vear.  The  provision  to  $100,941  from  $393,954,  time  thereafter.  However,  it  ap-  '  slightly  under  $500,000,000,  the  es-  position  of  the  wage  earner  in  terms  I 
addition  to  the  Toronto  'plant  was  '  net  earnings  after  all_  charges  are  pears  that  sufficient  material  will  '  tiniate'd  wages  paid  last  year  ex-  !  ot  dollars.  It  Is  hardly  fair  to  com-  ; 

nearlv  completed  and  in  partial  use  shown  down  at  $358,786,  equal  to  be  available  to  allow  the  company  '  ceeded  $403,000,000,  which  would  pare  production  and  wage  records  : 

by  the  year-end.  $1.06  a  share  on  outstanding  stock  to  maintain  a  reasonable,  although  suggest  that  labor  is  receiving  a  '  with  the  records  of  other  years: 

Working  Capital  Gain  '  company,  from  $499,044,  equal  not  entirely  satisfactory  rate  of  pro-  fair  proportion  of  the  production  :  strictly  on  a  dollar  basis.  The  pur-  ! 

•R'jianr'o  cVioof  roflo  tc  -nrof  rr  s  $1.47  a  sharc.  ductioo.  dollar.  Actually,  the  average  week- |  chasing  power  of  the  dollars,  com- j 

ctnrk  finanrinw  ^nrino-^  Capital  expenditures  for  the  new'  The  backlog  is  very  slightly  less  ly  wage  paid  to  coal  miners 'last  ;  pared  with  the  pre-war  dollar,  con- I 

^nrk!n^  pan  tal  hair,/  bakerv  at  London.  Ont.,  which  is  than  at  the  beginning  of  the  year  year  was  $43.53,  pulp  and  paper  ’  tinues  its  decline,  making  the  dol-  i 

.n^ctantiaUv  at  1  Roo  90S  I  TOW  in  production,  and  for  the  plant  19't7.  Progress  in  making  ship-  workers  a  close  second  with  $43.43  :  lar  an  increasingly  uncertain,  in' 

s-T  af  ons  pf  1Q1R  o  and  equipment  were  unusuallv  ments  of  the  orders  included  therein  and  lumber  workers, third  with  $43.- i  fact  almost  deceptive,  guide  to  the 

aaapf^  ara  ,,n  pvor  ^iiiipn  at  t^eavv  during  1947,  and  as  a  result  will  be  governed  by  the  availability  20.  The  average  weekly  wage  of !  real  condition  of  affairs. 

ti’ois'JSiQ  «-v,Ua  Consolidated  Bakeries  of  Canada  of  inatenal.  jail  workers  in  the  province  last!  “We  .should  not  allow  ourselves! 

current  liabilities  are  "onlv  about  found  it  necessary  to  liquidate  |  -  I  year  was  $39.87,  which  is  a  rather  i  to  become  too  elated  over  the  run- 


“However,  I  think  it  should  be 
pointed  out  that  it  is  becoming  in- 


not  entirely  satisfactory  rate  of  pro-  fair  proportion  of  the  production  :  strictly  on  a  dollar  basis.  The  pur- 
duction.  ,  dollar.  Actually,  the  average  week-  j  chasing  power  of  the  dollars,  coni- 

The  backlog  is  very  slightly  less  ly  wage  paid  to  coal  miners 'last  !  pared  with  the  pre-war  dollar,  con- 
than  at  the  'beginning  of  the  year  year  was  $43.53,  pulp  and  paper  '  tinues  its  decline,  making  the  dol- 
1947.  Progress  in  making  ship-  workers  a  close  second  with  $43.43  :  lar  an  increasingly  uncertain,  in 


WOOL  COMBING 
1947  NET  OFF 

Reported  at  $1.67  a  Share  as 
Against  $3.14  a  Share  for 
Previous  Year 

Toronto  —  Annual  report  of  Wool 
Combing  Corp.  of  Canada  Ltd.  for 
year  1947  shows  net  earnings  of 
$83,762  equal  to  $1.67  a  share  on 
company’s  stock.  For  the  previous 
year  net  earnings,  including  profit 
of  $14,762  on  sale  of  investments, 
amounted  to  $106,817  or  $2.14  a 
share. 

Earned  surplus,  giving  effect  to  a 
credit  adjustment  of  $50,000  on 
taxes  and  payment  of  $5'7,500  or 
$1.15  a  share  in  dividends,  was  in¬ 
creased  by  $76,262  to  $309,553  at 
the  end  of  1947. 

Working  capital  of  $352,786  com¬ 
pares  with  $244,531  at  the  end  of 
1946.  Current  assets  are  moderately 
higher  at  $394,031  while  current 
liabilities  are  reduced  to  $41,245 
from  $1139,217.  Current  assets  con¬ 
sist  mainly  of  $360,376  in  cash. 

Business  conditions  in  1917  were 
dominated  by  the  impact  of  infla¬ 
tionary  tendencies  and  these  condi- ' 
tions  adversely  affected  the  com¬ 


pany’s  operations.  Lord  Barnby, 
president,  states  in  directors’  report. 
While  gross  revenue  from  services 
was  at  a  high  level  this  factor  was 
not  sufficient  to  fully  offset  in¬ 
creasing  costs.  Increased  tariffs  for 
the  company’s  services  have  been 
put  into  effect  for  1948. 

Since  the  close  of  the  year,  more 
of  the  equipment  for  the  French 
combing  department  has  been  re¬ 
ceived  and  it  is  hoped  that  com¬ 
pletion  of  this  department,  provid¬ 
ing  an  increase  in  production  capa¬ 
city,  will  be  carried  out  before  the 
close  of  the  present  year. 

Bigger  Loss  Reported 

By  Soo  Line  February 

Minneapolis,  St.  Paul  and  Sault 
Ste.  Marie  Railroad  Co.  reports  a 
net  railway  operating  loss  of 
$554,979  for  February,  compared 
with  a  loss  of  $396,566  for  Janu¬ 
ary  and  a  deficit  of  $253,850  for 
February  1947.  Operating  reve¬ 
nues  for  the  month  totalled  $2,- 
101,347  and  operating  expenses  of 
$2,421,246.  For  the  first  two 
months  of  1948,  the  net  operat¬ 
ing  lo.ss  was  $951,545,  contrasted 
with  $308,333  for  the  same  per¬ 
iod  in  1947,  while  operating  rev¬ 
enues  increased  to  $4,439,040  from 
$4,019,624  and  operating  exnenses 
to  $4,963,374  from  $3,989,779. 


$1.8  million  higher  at  $7,503,551  as 
compared  with  $5,790,661.  Among 
current  a.ssets,  inventories  account- 


a  considerable  portion  of  the  com¬ 
pany’s  investments  in  stocks  and 
bonds  and  to  increase  the  issue  of 


EARNINGS  GAIN 
LAKE  ST.  JOHN 


ed  for  $7,995,'l01.  compri.sing  $1,-^1  P®'’  «nt  notes  .shown  in  the  |  ¥  iyn  nrp  fATIlT 

200,000  of  raw  materials  and  the ,  the  amount  of  |  ^ 

remainder  of  processed  and  finish-  inus  mere  v  as  a  aro_p  m 

ed  goods.  Increase  in  inventories  ^^t  wor_kmg  capital^  to  $88.,.02o  |  - 

{’uring  year  is  accounted  for  by .  trom  vl,. ..0,4^3  one  >ear  earlier.  |  fo|.  1947  Equal  to  .$13.30 
a  more  adequate  paper  tonnage '  With  the  removal  of  controls  in :  _  Share  on  Gonimnn  as 

and  by  further  substantial  increases  September,  some  adjustments  were  |  Pninnorofl  Wfli  C”* 

in  paper  prices.  made  in  selling  prices,  but  these!  COliiparea  »litl  SJti.bT 

(-ost  of  livino-  for  inrtnstrv  i  v’ere  not  sufficient  to  cover  the!  .  .  - 

_ full  increase  in  costs.  Lifting  of  :  _  report  of  Lake  St.  John 


all  workers  in  the  province  last !  “We  should  not  allow  ourselves  | 
year  was  $39.87,  which  is  a  rather  ;  to  become  too  elated  over  the  run- 
high  average  —  in  fact,  very  close  j  away  records  of  increased  produc- 
to  $1  an  hour  in  all  classes  of  em-  I  tion  expressed  solely  in  terms  of 
ployment,  considering  the  general '  money.” 

I 

Dividend  Declarations 


in  paper  prices. 

“The  cost  of  living  for  industry, 
as  well  as  for  individuals,  has  gone 
up  substantially,”  directors’  report 
says.  “Wages,  raw  materials,  re¬ 


a  company  buys,  takes  consider¬ 
ably  more  money  than  heretofore. 
These  and  other  unusual  factors  of 
the  present  situation  are  neces¬ 
sarily  interwoven  in  the  long-term 
general  business  trend,  to  which 
the  momentum  of  this  company'.s . 
business  mu.st  always  be  related. 
The  company  has  entered  1948  with 
substantial  backlogs  of  business  in. 
all  departments.” 


the  decline  in  business  and  earn-  Deductions  of  preferred  dividends 
ings  which  occurred  at  the  end  of ,  earnings  equal  to  $12.30  per 


yc.arly 

Date 

104.S  - 

1917 

Div. 

Payable 

Hccord 

I’uid 

4-uia 

Hale 

$ 

( 

.Muminiuin  I. Id.  Pref . 

..  i.no 

.2,5  Q. 

June 

1 

>r*iy 

1 

.50 

1.00 

AKiiew-Siirpass  Shoe  Stores  .. 

.  .jl> 

.13  U. 

June 

1 

Apr. 

.30 

l.(i3 

AiiKio-Caiiiudiun  id.  Krd.  .. 

.  2.2.5 

.a()*i  g. 

■May 

1 

Ap)-. 

20 

1.12V4 

2.25 

ArKus  Corp.  Com . . 

.  .  .till 

.16  u. 

3  line 

1 

Apr. 

30 

.00 

.10 

Ar^us  Corp.  Prel . 

. .  4..50 

1.I2V<,  g. 

.lime 

1 

Apr. 

30 

2.25 

4.50 

Atlas  S’let'is  Limitt'd  . 

.  I.IH) 

.2.5  g. 

.May 

Apr. 

15 

.50 

.7(J 

.\ult  &  WiboiK.  Peel . 

.:i7',4  g. 

May 

1 

Apr. 

15 

2.75 

i>.o0 

.\unnr  Cnld  .Mine!)  . . 

.20 

.05  Q. 

June 

1 

May 

10 

.10 

.20 

hank  o(  Nova  SVotiu  . 

.  1.211 

.;io  0. 

•May 

1 

-tpr. 

1,5 

..SO 

1.20 

hutliiirst  h.  A'  “A**  . 

.  Mil) 

3714  g. 

June 

1 

.May 

4 

1 .25 

liates  A  limes  l.td.  “.V”  . 

.  11(0 

..511  tf. 

>.»  ty 

1 

Apr. 

11 

.50 

I.no 

linwes  it  Cn.,  “A  "  . 

.  .60 

.i2'4  g. 

.May 

1.. 

Ai)r. 

30 

.25 

.50 

liowes  A  Co.,  “h”  . 

.50 

May 

1.5 

A  pi-. 

30 

.50 

.50 

li.( .  Pulp  it  Paper  Pref . 
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-  Lawrence  Paper  Mills  Company,  uritisU  lUii.licr  1‘tcf, 

f.'w  T¥ir  A  Limited,  owns  all  of  the  18,000  pre-  1  iiunis  Sc.  Co,  A 

rL.4RIDGE  HEADS  BT  RE.4T  furred  shares  and  99.23C.  of  the  ” 

H.  M.  Clandge  president  of  common  stock  of  Lake  St  John  cUlll^ell  clnen;  IT 

e  Evan.s  Lumber  Co.,  Ltn.,  |  Power  &  Paper.  iiaiciwiii  iJiu'n,  2iui 


■ - — . .  Sudbury,  Ont.,  was  elected  chair-  i  The  report,  signed  by  J.  I.  Ran- 

Ottawa — Stocks  of  ingot  mak-  man  of  the  Retail  Lumber  Bur-  kin,  president,  points  out  that  regu- 
ers’  non-ferrous  scrap  metal  eau  of  the  Canadian  Lumber-  lar  dividends  were  paid  on  the  %’fr 
amounted  to  2,567,000  pounds  at  men’s  Association  at  the  annual  preferred  share.s  and  dividends  of 
the  end  of  December,  the  Bu-  convention  held  recently  in  Mont-  $6  per  share  were  declared  on  the 
reau  of  Statistics  reports.  This  real.  Mr.  Claridge  is  also  first  common  stock.  During  the  year 
compared  with  2,579,000  pounds  vice-president  of  the  Ontario  the  company  redeemed  and  cancel- 
0.1  December  1st.  1  Lumber  Dealers’  Association.  1  led  S19  000  car  value  of  its 
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PAGE-HEBSEY  TUBES,  LIMITED 

BALANCE  SHEET  DECEMBER  31st,  1947 

ASSETS 

I'ixed 

Real  Estate,  Buildings,  Plant,  Machinery 

and  Equipment,  at  cost  .  $9,321,721.84 

Investment  in  Stock  of  Subsidiary  Com¬ 
pany  .  50,000.00 


bonds  due  July  1.  1961.  Working  v. . 

capital  stood  at  $3,6.54.576  at  the  I'jlaico  iw'.’ 

end  of  1947  as  compared  with  $3,-  ci'oteiviiie  . 

238,777  at  the  end  of  1946,  an  in-  lirt-w.-rics  l,t,l . .  .21 

crease  of  $41o,79(.  Conmioiiweiilth  Int.  (2orp . Hi 

Logging  operations  during  the  Cons.  'ie.\tiies  1‘rtf .  i.oi) 

1947-48  season  were  very  satisfac- 1 . 

tory  and,  assuming  favourable  driv-  '  o  '"i"!..!!  (  ..jiI  i-n  f.  J 

ing  conditions,  sufficient  pulpwood  ,  Ixmiimoii  l-ni.  Arr . 

will  be  available  to  permit  of  con-  I  [*  1  t  *  sn 

tinued  operations  during  1948  at  '  isi  un  c.  ‘  .i.'im 

full  capacitv.  O'""-  i  nti'n-s  2iui  in  f .  1..M1 

I  '  Ddiii.  .MdlliiiK  Corn .  1.11(1 

!  1)0111  .MiiltiriK  I’nf .  .■..(Id 

W.  Kootenay  Earnings  M  '  ,  *  i  im  ...  ino 

Reflect  Sale  of  Plants  i; 


Commoiiwpiilth  Int.  (2orp. 


Deferred 

Refundable  Portion  of  Excess  Profits  Tax.. 

($98,000.00  payable  on  or  before  March  31, 

1948) 

Current 

Cash  on  hand  and  in  Banks  .  $  555,089.98 

Accounts  and  Bills  Receivable — ■ 

less  Re.serves  .  1,776,672.59 

Due  from  Employees,  and  fully  secured  by 

Canada  Savings  Bonds — Series  2 .  104,119.00 

Employees’  Stock  Purchase  Fund  .  61,736.50 

Investment  in  Government  Bonds  and  other 

Marketable  Securities  .  4,926,034.12 

(Market  Value  $5,588,120.00) 

^lerchandise  Inventory  —  Valued  at  the 

lower  of  cost  or  market — less  Reserve. . . .  2,700,457.18 


$9,371,721.84 

112,426.43 
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Although  three  of  the  company’ 


.$171.92  on  the  5,000  share.s  of  7 
per  cent  preferred  outstanding  and 
to  $13.49  on  the  61,120  outstanding 
common  owned  by  Smelters. 


-  10,124,109.37 
$19,608,257.64 


LIABILITIES 

Capital  Stock 
No  Par  Value 

Authorized  . 1,000,000  Shares 

Issued  and 

Outstanding  .  697,104  Shares  $6,249,670.68 

Earned  Surplus  .  2,762,756.00 

Profit  and  Loss  Account  ....  $2,327,492.05 
Add:  Refundable  Portion  of 
Excess  Profits  Tax,  per 

contra  . ’ .  112,426.43 

-  2,439,918.48 


$1,599,627  worked  out  to  $319.9:5  '>war.  Smith  l■ap..r 
per  preferred  and  $25.70  on  com- : 

mon.  Output  of  the  two  other  plants  i  imin-riai  loharco,  rn  i 
retained.  Lower  Bonnington  and  |  j"!'”'''"'!  ’* •'.<> 

„  .  T,.  4.  ,  i  nnn  I  I n tci  lull loiia I  .Nickel  I 

Goat  River,  amounted  to  293.666,-  ;  K,.,  r-,\,i,iison  ri„i.i  ,v,i 
577  kilowatt  hours  in  1947  as  com-  i  Kicklami  i.akc  (mill 
pa^  with  281.880.274  in  1946.  i  I;;;!;;;..;;;-  •}”>-  > 

The  liquid  assets  resulting  from  i.iiuh  (iuhl  .Mims 

sale  of  plants  to  Smelters  were  not  iiios  .  - 

required,  $6,138,800  was  paid  in  a  J';:;;!;;  J;": 

special  common  dividend  in  Decern-  .McCmi-i'nintcnup  on  i*rcf. 
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^  ‘tie 


ber,  1947.  Working  capital  amount-  't'ccncy  Mills  i.id . 

ed  to  $5^61.391,  im  from  $3,724,751 

at  the  close  of  1916.  Mount  lioyul  Itico.  i'^xtra  . 


4.0(1  I  111) 
j.flo  :>:» 


Improved  Results  i  >«iivic  Hour  i-rcr . .  i.m  1.7.5 

*  m  ^  •  Ontario  Stei  J  Proil.  r.niii .  I  00  .‘2.> 

Lower  St.  Lawrence  j  . 

I  iVninans  l.td.  (.nin . 1. 00  .#.> 

.48  !  Annual  report  for  year  1947  of  I’eumans  l.id.  I'rri .  li.iio  i..5(i 

— $11,452,345.16  ,  T.^wer  St.  Lawrence  Power  Co.  !  .  /no 

}  shows  net  earning’.s  of  $103,423,  !  l*ropriel:iry  Mines  Lt(i.  .  0*i 

equal  after  preferred  dividends  to  '  I’urity  Flour  i*ref .  2..5n  .ri2t 

•10  !  $2.77  per  common  share.  This  com- !  ‘‘A""  '.'.'..'.'.  .rl 

'•00  pares  with  1946  net  of  $93,451  or  iicitiiiaii’.H  ((amuda)  "  I’rcf.’ ' !!! !  l-M  !25 

1-00  I  $2.27  per  common  share.  Operating  ;  iioiiidsou  Cotion  Com  . 4(i  .m 

—  6,029,652.10  revenue  amounted  to  $725,465  .  425  I'di'i 


Moniit  Hoval  Itice,  LAtri 
M.  A  O.  Pnpei  .... 
ij;ilvi<*  Klonr  Oiin . 


rleservos 

Depreciation  of  Buildings,  Plant,  Machinery 

and  Equipment  .  $5,579,652.10 

Contingencies  .  300,000.00 

Furnace  Reconstruction  .  150,000.00 


883,079.28 

124,267.36 

74,100.51 


Current 

Accounts  Payable  . 

Wages  Eind  Miscellaneous  Expenses  Accrued 

Due  to  Subsidiary  Company  . 

Dividend  declared  and  pavable  January  2, 

1918  . ' . 

Provision  for  Income  and  Exce.ss  Profits 
Taxes — Less  amount  paid  . 


Certified  ns  per  Auditor’s  Report  attached. 

Signed  on  behalf  of  the  Board: 

A.  W.  HOLMESTED,  Director 
A.  MACFADYEN,  Director. 


against  $636,248  in  1946.  Surplus  |  sinter,  .N.  Cmu.  .  .  ’  . .  . 

rose  from  $484,022  to  $587,445.  simwiuiKm.  \v.  A  _l’.  Co . 

Current  asset.s  are  shown  on  bal- ; 

ance  sheet  at  $506,878  against  $202,-  '  steel  df  Lainnia,  Cum . 

653,  and  net  working  capital  at  . 

$269,232  against  $17,0.56.  Fixed 


shfi’win-Willhiiiis  »  oin . 

Vnutlicrn  Latnidu  Power  Com. 


;  a.s.sets  increa.sed  by  $709,961  to  $5,- •  Sonih.'im  Co . . 

'  588,0.59.  Funded  debt  rose  from  ’  si.'inilord  i  nH  Pref.  i%%  . 

2,126,260.38  $2,937,000  to  $3,689,000.  I  stall  ley  itM-'k:  “ii” 

- j  Hon.  J.  A.  Brillant,  president,  I  reek-iiujihes  <;.  m . 


and  power  hou.se  on  the  Lower  Me-  1  woihI,  aIcx.  ami  Jas., 

1  tis  River,  which  was  started  in  1945,  j  WdimI.  Aie\.  anil  .las.’, 
was  fini.shed  during  1947,  bringing  j  /i’'/ "‘rr,;; ‘ 

total  developed  horsepower  to  18,-  zellel■^  i.iii  ,  Ihef,'* 
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From  the  crown  of  your  hat  to 
the  soles  of  your  shoes,  be 
smartly  and  comfortably 
dressed. 

Come  and  select  your  new 
spring  outfit .  .  .  Suit,  Topcoat, 
Hat,  accessories  and  shoes  .  .  . 
this  week  at  your  most  con- 
venient  Lechasseur  shop 


TOPCOATS 


Wide  selection  of  fabrics  and  pat¬ 
terns  in  ■well  tailored,  smartly 
styled  models.  A  topcoat  you  will 
value  and  a  value  you  will  ap¬ 
preciate. 


$3850 


S. — Semi-annually. 


.fill 

.15 

y. 

Auk. 

1 

July 

10 

.4(1 

.10 

y. 

Auk. 

1 

July 

10 

.05 

.lime 

1 

Apr. 

la 

l-.-.n 

.37 

y. 

a:.  IV 

I. a 

Apr. 

I.'-. 

l.llO 

.25 

y- 

May 

31 

Apr. 

.30 

1.75 

.May- 

1 

■Apr. 

I 

l.r>(i 

1.75 

Arr. 

May 

1 

Apr. 

I 

.37 ' ' 

y. 

May- 

1 

.Apr. 

1.'. 

1 .2.-> 

.31 1,; 

y. 

May 

I 

Apr. 

1.3 

1..-.0 

.87 

y. 

May 

1 

Apr. 

15 

Interim. 

0. 

— Ouarlcrly. 

Arr. 

1.5  i.«:r'',  i.rpc, 

1.5  .02  (.4  1.2.5 

15  .75  l.,50 

Arr.— Arrears  I 


274  ST.  JAMES  IN  INSURANCE  EXCHANGE  BLDG. 
974  ST.  CAHIERENE  ST.  W.  281  ST.  CATHERINE  ST.  E. 


THE  HNANCIAL  TIMES,  APRIL  16,  1948  3 


BROMPTON  PULP 
EARNS  $2.63  PER 
SHARE  ON  STOCK 


Up  from  $2.13  a  Share  in  1946 
With  Red  Rock  Mill  Fac¬ 
tor  in  Gain 


PRODUCTION  AT  PEAK 


THE 

BOND  MARKET 


Tone  Improves  Generally  as 
Prices  Firm  —  High  De¬ 
mand  For  Dominions;  N.S. 
Issue  Widely  Oversub¬ 
scribed;  Few  Changes  in' 
Corporations 


HALIFAX  FORMS 
BRANCH  OF  JIDAC 


Committee  Formed  By  'CCTTICMCMT  TAD 
Barcelona  Bondholders  OL 1  1  LLlflLn  1  T  UK 


London  Holders  of  fi'a  per 
cent  prior  lien  bonds  of  the  Bnr- 
relona  Traction.  Lig'ht  anfl  Power 
Co.  have  elected  a  .seven-man  com¬ 
mittee  to  represent  their  interests. 

The  committee  was  empowered  to 
sanction  and  reconstruction  or 
amalgamation  plan,  to  exchange 
any  bonds  or  shares  and  to  sanction 
any  modification  of  bondholders' 


CENTRAL  B.C.  AREA’ 


THERE  WAS  a  decidedly  firmer 
tons  evident  in  pa.st  week’s  bond  i 


Other  Branches  Report  on 
Activities;  Toronto  Has 
First  Annual  Meeting 

Formation  of  the  latest  branch  of 

the  Junior  Investment  Dealers’  A.s-  .  •  .  .u  .  - 

sociation  of  Canada  is  reported  from  rights  against  the  company.  It  may  province  is  preparing  to  adopt  a 
Halifax.  In  view  of  the  success  **ssent  to  any  change  in  trust  program  designed  to  encourage  im- 

deed  and  restrain  any  bond-  migration  and  settlement  in  the 


Pro\  inrial  Plan  Involves  Lands 
Which  Can  Be  Developed  1 
Profitably 

(Special  Correspondence) 

V’ancouver  — Canada's  west  coa.st 


trading  which  nervaded  virtuallv  ^  I  r  le.sirain  an>  nono- 

ftf  Sr,  ll«  Cy  high  SSJ'I”  Toronto,  Montreal  Wlnninrg  ^^r  'r™  l.k.og  protyo.hngr  th.  Int.rior 

uroe  o  Airirif  Similar  orfifanizations  are  planned  '  ag^ain.si  me  company  lo  roreciose  the  choice  of  land  and  in  the 

Dominion  of  Canada  issues  ^  ”ther  cities.  The  IDAC  office  security  created  by  a  trust  deed,  allocation  of  settlers  every  effort 

Prices  on  medium  and  lone  term  S:ladl.V  furnish  ■  a  six-hour  meeting,  the  pp  rnade  to  see  that  every  op- 

maturities  held  mostlv  firm-  the  i groups  which  may ,  referred  to  bankruptcy  portunity  is  provided  for  the  earn- 

to  Organize.  proceedings  taken  against  the  com-  jnjy  ^f  a  satisfactory  livelihood, 

shorts  displajed  narrowly  easier;  ,  no  u  t  panv  bv  the  Spanish  Government.  aii  spttlement  will  be  confined  to 

tendency.  ,  During  past  week  90  members  of  |  ’.-tated  that  renresentation<  settlement  will  ne  coniineo  to 

lyi  ijs  I  the  Toronto  branch  held  the  final  “  ‘  representation. 


The  financial  statement  of 
Brompton  Pulp  &  Paper  Company 
Limited  for  the  year  ended  Decem¬ 
ber  31,  1947,  has  been  prepared  on 
t  different  basis  from  that  used  in 
the  statements  of  previous  years. 

In  the  present  statements  the  as.sets 
and  liabilities  of  all  the  wholly- 
owned  subsidiaries  of  the  company 
have  been  completely  consolidated 
with  those  of  the  parent  company, 
whereas  in  the  previous  year,  the 
company’s  interest  in  Brompton 
Lands  Limited  and  McCrea-Wilson 

e- 1  with  exceptional  demand,  and  the  ! ‘'  tr 
presented  under  the  item  “invest- 1  nrohlem  resniveH  itself  intn  nne  gyf ,  eluded  Rodney  Boynton,  H.F.Boyn- 


representatir 
had  been  made  by  tni.stees  to  the 


areh.s  that  are  regarded  by  experts 
to  be  suitable  for  agriculture  or 


,  ...  .  dinner  meetintr  of  their  first  vear  '"euc  w.v  n  m,  (.p,  suitable  tor  agriculture  or 

In  the  provincial  group  the  out-  ^  operation  ^In  the  afternLn  a  Canadian  Government,  which  had  .s„me  other  profitable  use.  The  land.s 
and  no-  fpatnro  was  tho  rpppntinn  ;  operaiion.  in  me  atiernoon,  a  ...n  tr.  tVip  .QnanioVi  ...  ,  .  _ _  .r  - 


standing  feature  was  the  reception;  ^ 

given  the  new  $12,000,000  Nova  i 
Scotia  issue.  Even  in  the  earlier 

stages  of  distribution  it  was  appar-  attended  from  the  Junior  In- 

ent  that  these  bonds  were  meetine  I and  Brokers’ As- 
Lumber  Company  Limited  were  re-  j  with  exceptional  demand,  and  the  !  a  ^ 

presented  under  the  item  “invest-  problem  resolved  itself  into  one  of : 
ments  in  and  advances  to  subsidiary  allotment.  Other  N.S.  issues  eased  i  *  £^1’  George  Washburn,  Ea.st 


passed  them  on  to  the  Spanish 
Government.  No  reply  ha.s  as  yet 
been  received  from  Spain. 


WILSIL  EARNINGS 

‘'^oSaUng  profit  for  the  latest  j  New  ^'SSek^  ^held^'IinchfnS  Corporatiom  ^  FOR  1947  SHADED 


year  amounted  to  $3,623,584  and, 
after  providing  for  all  charges,  net 
earnings  are  shown  at  $789,822, 
equal  to  $2.63  per  share  on  the 
common  stock.  Computed  on  a 
aimilar  consolidated  basis,  net  earn- 


man  Dillon  &  Co.;  and  Phillip' 


J.  S.  A.  Penny  (A.  E.  Ames  &  Co.) 


and  quiet.  Balance  of  the  list  was;  ’  j n  .r-  u  » 

...........  f _ su’d  Gordon  Shaw  ( W.  C.  Pitfield  &  - 

iirtn,  ^vicii  improvement  lor  \  *.•  *u  nr  *.  i  < _  .  ,  __  ,  . 

British  Columbias.  '  repre.senting  the  Montreal  j  Xet  Reported  Equal  to  .$1.77  a 


I  branch,  attended. 


Few  new  municipal  bond  issues ! 


“The  association’s  correspondence  ; 


Share  as  A^^ainst  .$1.79  a 
Share  Year  Before 


will  be  divided  into  section.s  of 
size  sufficient  to  allow  a  good 
living  co-ordinating  with  farming 
such  auxiliary  occupation.s  as  that 
of  logging  and  fur  farming,  dude  ! 
ranching  and  pro.specting. 

Such  units  of  land,  with  all  per¬ 
tinent  concerning  them,  will  be 
made  available  for  immediate  sale, 
or  lease  if  preferable,  at  district 
land  offices  or  at  speeial  renters 
.such  a.s  British  Columbia  House 
in  London. 

Preference  will  be  given  to  ex- 
service  men.  Co-operation  with  the 
land  clearing  division  of  the  pro- 


have  lately  been  underwritten  'and  i  course  and  your  group  discu.ssions  _ _ 

Ings  for  1946  were  $637,553  or  $2.13  j  ,_„hoc  in  ^victino-  iconoc  meetings  have  teamed  up  to  .  ,  ,  -  ,  j  ,  ,  c  •  li 

per  share.  Earned  surplus  at  the  wlr  ^  an  educational  program  L  of  W.ls.I,  Limited,  vincial  department  of  agriculture 

end  of  1947  stood  at  $1,482,337  after  I  thinly  will  exceed  our  great-  December  2..  191,.  wil  be  maintained  so  that  new 

'  tered,  with  no  price  changes  noted.  ;  .  expectations  ’’  I  A  Gairdner  i  ■'’I’ows  operating  profit  of  $o29.892,  settlers  will  benefit  from  its 

^  *  I  J  P.  las  compared  with  $609,096  in  1946.  vices.  The  program  will  also  ' 


declared 


Corporation  list  showed  little  ac- ,  Pjation  of  cLada,  told  the  member.s.  I  After  depreciation  of  $o8  0o9  and  with  proposed  irrigation  and  re- 

tivity,  and  prices  here  again  held  ;  Montreal  branch  held  a  dinner !  ooq  Projects. 

at  around  recent  levels.  The  few  ;  meeting  on  April  7  when  Messrs.  I  S211.-^08.  equal  to  - 

exceptions  included  Power  Corp.  |  p  wilder  and  W.  A.  Lofft  were  !  81-77  a  share  on  stock  a.s  compared 


ser- 
tie  in 


AULT  &  WIBORG 
EARNINGS  GAIN 


deduction  of  dividends 
amounting  to  $300,000. 

Working  capital  amounted  to  $3,- 
174,403  at  the  end  of  1947,  an  in- 
:rease  of  $753,722  as  compared  with 

>2,420,680  at  the  end  of  1946.  i  .  ,  ..nuc,  onu  ...  .r..  ...  -o.-.  noc  e.  -n  -u 

Capital  expenditures  on  Red  Rock  !  8 li’s  of  ’67,  Montreal  Tramways  guests  representing  the  Toronto  j  ^ 

Hill  buildings  and  machinery  during  i  8’s  of  ’55,  Brown  us  of  59,  all  *  jj^anch.  Guest  speaker  was  Ben- 1 

1947  amounted  to  $319,304,  bringing  1  fractionally  better,  as  were  Can.  ;  jamin  H.  Higgins,  B.A.,  M.Sc.,  i  Total  dividends  paid  during  the 

:he  total  cost  of  the  unit  to  $7,- j Lumber  4’3  of  ’62,  Burns  ;  _  Bronfman  professor  of  eco- i  year  amounted  to  $135,700  -  being 

)61,290,  states  Noah  A.  Timmins, !  of  and  Cons.  Paper  S’/i  s  of  ;  nomics  at  McGill  University.  He  I  four  quarterly  dividends  of  25  cents 

Ir.,  president.  Adding  to  this  cost  I  '®7-  discussed  some  basic  cleavages  in  '  each,  leaving  surplus  at  December  - 

:apital  expenditures  on  the  Red  j  ¥■  ■  economic  thought,  later  answering  j  27,  1947,  of  $1,66.3,835  compared  «;7^3g  g 

Rock  Townsite  of  $1,310,847,  on  the!  In  general  it  may  be  noted  that ;  questions  from  the  members.  to  $1,799,535  at  previous  year-end. 

timber  limits  of  $689,896  and  on  the  I  current  bond  market  shows  much!  Winnipeg  branch  reports  it  has  20  :  Current  assets  amounted  to  $4,-  ^  ***  ^  irom 

Nipigon  groundwood  mill  of  $26,- !  stronger  undertone,  while  activity  j  members  who  hold  fortnightly  meet- ■  235,442  and  current  liabilities  $1.-  $0.1.1  a  Share 

506  brings  the  aggregate  capital  j  is  on  slightly  wider  scale.  Although  ings  of  about  one  and  a  half  hour's  |  973,745  indicating^  net  working  - 

cost  of  the  Red  Rock  division  to  !  trades  are  still  few  in  number  en- j  duration.  Each  meeting  is  at- !  capital  of  $2,321,697.  Toronto  —  Annual  report  of  Ault 

tended  bv  a  senior  executive  who  I  The  annual  report  to  sharehold-  and  Wiborg  Proprietary  Ltd.  for 
acts  as  leader  of  the  discussion.  The  ‘  ers,  signed  by  F.  K.  Morrow,  chair-  year  1947  shows  net  earnings  of 
chairman.ship  of  each  meeting  ro-  !  uian  of  the  board,  and  Geo.  A.  $347,090  as  compared  with  $294,928 
tates,  thus  giving  experience  to !  Wright,  president,  recalls  that  pre-  in  the  previous  year,  after  all 
each  member.  They  also  plan  to  |  vious  year’s  annual  report  stated  charges  including  income  tax.  Earn- 


,9,088,539  at  December  31,  1947.  I  quiries  are  more  frequent.  In  short. 
It  is  pointed  out  that  this  cost  does  j  there  are  more  buyers  (and  would- 
not  include  the  transfer  within  the  be  buyers)  than  sellers,  with  conse- 
organization  of  a  paper  machine  j  quently  firmer  tendency  in  prices, 
from  East  Angus  division  to  Red 


Rock  division,  w-hich  item  did  not  I 
form  part  of  any  of  the  estimates  | 
of  cost  of  the  Red  Rock  project.  : 

Rod  Rock  Improvements  j 
The  Red  Rock  mill  was  in  its  i 
second  year  of  operations  in  1947.  j 
During  the  year  additional  equip-  j 


New  Municipal  Bond  Issues 


WALKERTON,  ONT. 

The  Town  of  Walkerton  an-  j 
ment  was  installed,  certain  temper- '  nounces  the  sale  of  a  three  per  cent, ; 
ary  equipment  was  replaced  by  per- 1  one  to  10  year  $40,000  bond  issue,  i 
manent  installations  and  the  gener-  !  The  winning  bid  was  submitted  by 
al  operating  efficiency  of  the  mill  A.  E.  Ames  &  Company  Limited; 
Increased.  All  this  contributed  to  i  purchase  price  was  100.13.  Bonds  i 
raise  production  from  51,705  tons  in  !  are  to  be  dated  May  1,  1948;  pro-  j 
3946  to  67,408  tons  in  1947.  cceds  -will  be  applied  to  construe-  ; 

During  1948  the  provision  of  ad-  tion  of  an  artificial  ice  plant.  ; 


that  a  reserve  had  been  set  aside  ings,  after  preferred  dividend  re- 
to  provide  against  possible  future  quirements,  were  equal  to  $7.36  a 
losses  that  might  arise  in  the  event  share  on  outstanding  common  stock 
of  a  decline  in  prices  of  products  as  against  $6.19  in  1946. 
and  .supplies  carried  in  inventories.  Current  a.ssets  are  .shown  at  $1,- 
During  1947  the  company  increa.sed  629,025  against  $1,522,035  a  year 
j  this  reserve  by  $85,000  and  at  De-  ago.  while  current  liabilities  stand 
cember  27,  1947,  such  reserve  at  $388,577  compared  with  $309,228. 

amounted  to  $420,000,  upon  which  Working  capital  at  $1,240,448  was 

-  I  full  income  and  excess  profits  taxe.s  ahead  of  last  year’s  $1,212,807.  Fix- 

Initial  Reports  Shows  That  have  been  paid.  ed  asset.s  wer'e  increased  by  $332,- 

Earnincs  Far  Exceeded  !  decline  in  hog  production,  058.  resulting  in  a  reduction  of  cash 

Early  Estimates  '  effect  since  the  and  securities  on  hand. 


have  monthly  dinner  meetings. 

MANNINGTIMBER 
NET  $3.45  SHARE 


Most  things  nowadays  cost  a  good  deal  more  than 
they  did  two  decades  ago — but  not  electricity. 

While  the  cost  of  living  has  increased,  the  cost  of 
electricity  has  decreased.  Today,  the  average  family 
gets  twice  as  much  electricity  for  its  money  as  it  did 
twenty  years  ago. 

The  fact  that  power  companies,  operating  on  sound 
business  principles,  are  able  to  supply  the  public  with 
electricity  at  the  low  rates  charged  emphasizes  the 
basic  stability  and  worth  of  Canada’s  power  industry. 

W'e  oj^er  as  principals; 

BRITISH  COLUMBIA 
ELECTRIC  COMPANY 

LIMITED 

First  Mortgage  Bonds,  3,^4%  Series  “C'* 
Maturing  April  1,  1968 
Price:  99  and  interest  to  yield  over  3.80% 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 


peak  year  of  1944.  was  checked  in 


(Sp<K-ial  f’orrespondenop)  f  sary  financial  mean.s,  to  contact 

Halifax  In  an  address  to  the  >nanufacturers  and  .shippers  all  over 
Earnings  during  the  pa.st  two  Rotary  Club  at  Amher.st.  N.S. .  Hon.  for  the  wider  use  of  the 


1947.  Numbers  of  hogs  marketed  years  have  practically  all  been  used  Harold  Connolly,  provincial  Minister  port. 


ditional  housing  facilities  for  em¬ 
ployees  and  the  work  towards  the  , 
completion  and  improvement  of  the  , 
Red  Rock  Mill  will  be  continued.  In 


Manning  Timber  Products  Lim- ;  months  of  1948  for  capital ‘expansion  and  replace-  o7  Trade  and  Industry,  said  the  The  Minister  stated  that  the  or- 


SAIlSRf TRY  SCHOOL  ■  ^  '  have  been  substantially  greater  ment.  and  to  ‘generallv  finan'ce  an  provincial  Government  is  .setting  ganization  has  been  pledged  a  mini- 

T  /  toon  non  in  9'-.  vnnr  nnn  than  in  1947,  but  it  is  anticipated  increa.sed  volume  of  bu.sine.ss  based  $1,000,000  a.side  to  jirovide  financial  ;  mum  of  $60,000  from  Halifax  bu.si- 

Issue  of  $200,000  in  2o-year^  non-  ended  Dec.  31,  1947  of  $106,380,  ;  j^at  these  gains  will  be  offset,  to  on  higher  costs.  A.  C.  Ransom,  pre-  a.s.sistance  to  firms  or  individuals  ,  ness  firms  and  will  enter  upon  a 
connection  with  the  latter  there  i-s  i  upnfnrL  Trusted  cent  de-  after  provision  for  all  charges  ,  extent,  by  lighter  marketings  sident.  states  in  the  report.  High  needing  .such  help  to  establish  in-  five  year  program  for  the  develop- 

in  progre.ss  at  the  present  time  a  Ro,,-  Jh  hns^W  »n  during  the  last  two  quarters  of  the  costs  are  reflected  in  operating  re- '  ^ustrial  plants  in  the  province  and  ment  of  business  through  the  port, 

progre.vs  dv  me  piesenu  ume  a.  i  ^ury  Regional  High  School  has  been  ,  the  amount  of  $24,473.  With  ad- '  ve«r  «,iit«  r.r^«rs>tinc  profit  before  in-  that  an  additional  $4., 500,000  is  also  ;  a  plan  which  has  come  into  being 


progress  at  the  present 
transfer  of  grinders  from  the  East 
Angus  Mill  to  Red  Rock  so  that 
groundwood  pulp  may  be  produced 
with  resultant  savings  in  manufac¬ 
turing  costs.  Installation  of  equip- 


awarded  to  Dominion  Securities  t  dition  of  the  net  profits  of  Man-  | 
Corp.  Ltd.  Issue,  maturing  April  ning  Lumber  Mills  for  the  first ! 
1.  1949-73  inclusive,  is  uncondi-  quarter  of  1947,  assigned  bv  I 
.....  ...  ..u....,- ,  tionally  guaranteed  a.s  to  principal  agreement  to  the  new  company, 

ment  is  also  in  hand  at  Red  Rock  '  interest  by  the  Province  of  .  „g^  profit  amounted  to  I 

ment  IS  also  in  nanrt  ai  Kcu  KOCK  j  Nevv  Brunswick.  Maturities  1949- !  «. ..r.  p,,  «;■)  4-^  a  chars  . 

which  will  enable  the  company  to  1  gg  inclusive  have  been  sold;  those  {=  ’  rons'iderablv  in  advanc^ 

convert  to  saleable  form  surplus  ;  „  iqsq  tq  ars  nffarsd  at  nrirsc  considerablj  in  advance 

sulphate  and  groundwood  pulps.  |  rL£n^.f  Hswn  frim  qs  m  ^001°''  earlier  estimates  of  $85,000  or; 
I,  par.  Of  .lie  company?  pL  to  ‘  3  ^  P"!  «"  ""  « ■«»»  ' 


year. 


H.  SIMON  SHOWS 
DECLINE  IN  NET 


suits,  as  operating  profit  _  _ 

vestment  income  was  slightly  lower  .  being  set  aside  to  assist  municipali-  ,  after  years  of  experience.  “Unless", 
than  in  3946  despite  increased  vol-  '  ^he  building  of  schools,  hos-  he  said,  “vve  take  it  upon  ourselves 


Another  Net  Loss  For 

United  Securities  Ltd. 


modernize  its  East  Angus  Division  j  indicted  at  from  outstanding.  At  December  ;Rc  ported  at  Equivalent  <l 

gradually,  so  as  to  increase  the  j 1947,  current  as.sets  aggregat- !  .$2.46  on  Common  As  Afiainst 
quality  and  range  of  its  products,  |  with  ^current  liabili- ;  $3.39  for  Previous  Year 


of 


Annual  report  of  United  Seciir- 


pitals  and  other  public  services. 

It  is  the  purpose  of  the  Govern¬ 
ment,  he  said,  to  do  its  utmo.st  to 
create  a  greater  intero.st  in  the  in¬ 
dustrial  development  of  the  pro¬ 
vince  among  the  citizens  in  general. 
Nova  Scotians,  he  said,  liave  a  ; 


to  do  certain  tilings,  nobody  else  is 
going  to  do  them  for  us." 

Felt  &  Textiles  To 

Offer  More  Shares 


a,  j  .  ,  1  ■  e  1-  K  $458,790,  with  current  liabili-  : 

an  amount  of  approximately  $200,- j  ^  ;  ties  shown  at  $199,744,  leaving  | 

000  will  be  spent  during  1948  on  the  |  _  !  net  working  capital  of  $259,046.  ' 

The  company’s  initial  dividend' 

PEAK  YEAR  SHOWNis’ 

terim  dividend  of  25  cents  plus 


Toronto  With  production  plan¬ 
ned  for  .July  30.  directors  of  Felt  & 


installation  of  new  stock  preparing 
and  refining  equipment. 

Tonnage  sold  and  the  net  sales 
value  thereof  increased  to  a  record 
high  in  1947.  Total  tonnage  of 
183,581  compared  with  161,578  tons 
in  1946  and  110,669  tons  in  1946 
while  net  value  of  sales  was  $16,- 


Anniial  report  of  H.  Simon  & 
Sons  Ltd.,  for  the  year  ended  De¬ 
cember  31,  1947,  show's  net  earn- 


share  on  common  stock,  after  pre- 


INTERNAT’L  METAL 


n  extra  of  15  cents  was  paid 
I  March  of  the  current  year. 
Directors  favor  a  conservative 


dividend  policy  in  order  that  funds  ;  elation  of  $24,945.  Tax  provision 


I  Sharply^  at  .$.'>.02  a  i  will  be  available  for  expansion  |  absorbed  $.56,500.  as  against  $91,.5’23 

1946  and  $7,06i,284  in  194.).  |  Share  aS  Against  $2.90  land  developments.  A  double  shift  j  a  year  ago.  After  dividends,  bal- 

Year  Before  I  inaugurated  at  the  saw'mill  in  ,  ance  at  credit  at  December  31,  194 


New  Record  Seen  For 

Sugar  Crop  In  Cuba 

New  York  —  The  latest  estimate 
on  the  1948  Cuban  sugar  crop  is 
6.531,000  short  tons,  w'hich  would 
establish  a  new  record  high  produc¬ 
tion  for  the  island,  according  to  ad¬ 
vices  from  Luiz  Mendoza  and  Co. 
This  estimates  is  based  on  a  survey 
by  several  leading  Cuban  films. 

The  1948  estimated  production 
would  compare  with  the  1947  out¬ 
put  of  approximately  6,440,000  short 
tons,  which  established  a  new  record 
high.  Reasons  behind  the  bumper 


Toronto  —  Volume  of  business  :  tinned  as  long  as  markers  war-  ;  w'ith  $330,709  previously. 

transacted  oneratine-  and  net  nrn- '  Current  asset.s  amounted  to  $1.- 

transacted  operating  and  net  pro- ,  forma- 1 362.3.57,  compared  wdth  $1,706,611 

fits  of  International  Metal  Indus-  j  original  company  in  1936.  j  and  current  liabilities  totalled  $63.5,- 

tries.  Ltd.,  in  1947  were  the  highest  j  Commencement  of  construction  of  j  626,  compared  with  $985,370,  leaving 
in  the  history  of  the  company.  Net  i  the  mill  at  Zeballos  is  expected  |  net  working  capital  of  $726,731 


ities  Ltd.  for  fiscal  year  ended  capacity  equal  to  that  of  the  citi 
March  31.  1918,  show's  total  income  zens  of  other  provinces  hut,  he  con 

of  $71,229,  against  $71,850  in  pro-  tinned,  they  are  lacking  in  a  de-  Textiles  of  Canada,  Limited,  Vic- 
vious  year.  Balance  at  debit  in-  termination  to  make  tho  best  use  toria,  B.C.,  have  completed  ar- 
crea.sed  from  $120,023  at  April  1,  of  the  great  natural  resources  of  raiigements  for  further  financing 
1917.  to  $167,555  at  March  31,  1918.  the  province  and  to  stand  on  their  a''  additional  stock  i.ssue  and  a 
Investments  amounted  to  $8,284.-  ow'n  feet.  There  is,  he  said,  a  great  'f’an  for  the  Industrial  Develop- 
188.  against  $8,339,961  a  year  be-  future  ahead  for  the  province  if  it.s  •"ent  Bank, 
ferred  dividends  as  comnared  witli  value  of  these  invest-  people  W'ant  it  that  way.  The  new  stock  will  be  offered  to 

c-tn,  1220  _  ments  w'as  $2,841.44 1.  Speaking  in  the  Legislature,  Hon.  shareholders  one  new'  for  each  tw'o 

E'liniied  debt  comprises  $3,351,500  Mr.  Connolly  said  Halifax  may  be-  shares  held,  at  $3.50  per  share, 
of  3  per  cent  collateral  trust  bonds  come  an  all-aroiind-the-year  port  in-  These  rights  will  he  valid  until 
due  May  1,  1952,  the  principal  and  .  stead  of  being  used  chiefly  in  the  April  21.  In  all,  13.92.5  shares  will 
interest  of  which  are  jointly  guar-  :  w'inter.  if  present  plans  of  the  I’ort  be  offered  with  a  financial  group 
anteed  as  to  one-half  each  by  Mont-  ;  of  Halifax  Club  are  siiccessfiilly  authorized  to  option  any  not  taken 
ral  Light.  Heat  and  Pow'er  Consoli-  carried  out.  His  prediction  was  up  at  this  price.  Net  proceeds  of 
dated  mow'  succeeded  by  Quebec  '  made  during  the  second  reading  of  $112,7.56  from  this  issue  will  more 

meet  the  conditions  under 


$121,162,  or  $3.39  a  share  in  pre¬ 
ceding  year.  Operating  profit 
amounted  to  $196,872,  after  depro- 


$367,721,  compared  Hydro-Electric  Commission)  and  a’  bill  to  incorporate  the  Port  of  than 


The  Shaw'inigan  Water  and  Power  Halifax  Club  w'hose  object  is  to  w'liich  the  bank  has  agreed  to  loan 
Co.  '  boost  the  port  and,  given  the  ncces-  $125,000. 


earnings  amounted  to  $2,071,105,  |  in  the  near  future,  and  when  corn- 
equal,  after  preferred  dividends,  to  ;  pleted,  should  permit  utilization 
$5.02  on  combined  “A”  and  “B”,  j  of  smaller  trees  heretofore  con- 
compared  with  $971,620,  or  $2.90  a ;  sidered  logging  waste.  A  perpet- 
combined  share  in  1946.  After  ap-  ;  ual  yield  basis  for  the  company's 
propriation  of  $700,000  for  contin- 1  operations  should  result  from  cur- 
gency  reserve  there  was  transferred  I  rent  studies  of  forest  manage- 
to  surplus  account  the  sum  of  $1,- 1  rnent  proposals. 


371,105.  After  dividends,  including 
$1.60  on  both  classes  of  common 


sugar  yields. 

Production  on  the  1948  crop 
through  March  31  amounted  to  3,- 
925,788  short  tons. 


SAVE 

taCUlARLY 


crop  anticipated  this  year  include  ^  |  scares,  earned  surplus  was  increas- 
larger  can  supply  generally  favor- 1  ^  $815,233  to  $3,516,620. 

able  weather,  and  very  fine  year  /  .  *  j  » 

'  Working  capital  amounted  to  $6,- 
526,920  compared  with  $5,331,349  a 
year  earlier.  During  the  year  2,995 
shares  of  preferred  stock  were  re¬ 
deemed  through  the  operation  of 
the  sinking  fund  which,  with  $17,247 
held  in  the  sinking  fund,  completed 
sinking  fund  requirements  in  re¬ 
spect  of  1947  earnings. 

Inventories  at  end  of  the  year 
were  valued  at  $6,138,600  compared 
with  $4,553,107  in  1946  which  was 
after  deducting  a  reserve  of  $100,- 
000  in  the  latter  year.  In  1947  this 
inventory  reserve  w'as  transferred 
to  reserve  for  contingencies,  which 
stood  at  $1,000,000  at  end  of  1947 
In  directors’  report,  H.  W.  Knight, 
president,  points  out  that  “this  in¬ 
crease  reflects  the  higher  materia’ 
and  labor  costs  and  the  additiona’ 
stocks  required  for  the  increased 
sales  volume.’’ 

Mr.  Knight  states  that  whole 
present  indications  point  to  satis- 
I  factory  results  for  1948,  sales  and 
earnings  are  not  expected  to  equal 
those  of  1947  as  operations  for  the 
current  year  “have  been  restricted 
to  the  available  supply  of  materials 
and  by  the  curtailment  of  service 
station  programs  w'ithin  the  oil  in¬ 
dustry.” 


against  $721,271  at  previous  year- 
end. 

Arthur  Simon,  chairman  of  the 
board,  states  in  annual  report  that 
additional  equipment  purchased  dur¬ 
ing  tlie  year  now'  places  the  com¬ 
pany  in  excellent  position  regarding 
I  production. 

- - - -  I  Despite  a  radical  change  made  in 

MONTREAL  REFRIGERATING  I  the  budget  of  June,  1946,  w'herehy 
Net  income  of  $82,706,  equivalent !  excise  taxes  on  cigars  w'ere  .sub- 
to  $6.95  per  share  first  preferred  '  stantially  increased,  the  company 
and  $1.82  per  share  common,  re-  ■  hf*-*’  been  able  to  maintain  its  unit 


ported  by  Montreal  Refrigerating 
&  Storage  Ltd.  for  year  3947.  com¬ 
pares  W'ith  $48,315  or  $4.05  per 
share  first  preferred  $1.69  per  share 
I  second  preferred  and  67  cents  a 


sales,  producing  and  selling  the 
largest  volume  of  cigars  in  its 
history.  The  uncertainties  of  world 
conditions  w'ill  not  deter  directors 
in  their  confidence  in  Canada’s  fii- 


share  common,  for  1946.  During  |  tnre,  ba.sed  upon  a  program  that 
the  past  year  all  outstanding  $20  j  w'ill  continue  to  enlarge  and  expand 
par  second  preferred  shares  w'ere  j  the  distribution  of  the  company's 
retired.  product,  states  Mr.  Simon. 


CROWN  TRUST  COMPANY  APPOINTMENTS 


It  is  regular  saving  that  counts. 
A  Savings  Account  with  the 
Canada  Permanent  will  help.  You 
can  make  payments  by  cheque. 
Your  deposits  earn  2%.  You  have 
a  fund  always  available  to  meet 
obligations  and  emergencies.  You 
feel  secure.  _ 


CANADA 

PERMANENT 

Mortqaqe  Corporation 


Head  Office:  S20  Bay  SI..  Toronto 
Aaaets  Exceed  $80,000,000 


Brompton  Pulp  &  Paper  Co.  Ltd., 
annual  meeting  in  Montreal  on  Fri¬ 
day,  April  30th,  at  10.30  a.m. 

St.  Lawrence  Paper  Mills  Co. 
Ltd.,  annual  meeting  in  Montreal 
on  Friday,  April  30th,  at  11  a.m. 

St.  Lawrence  Corporation  Ltd., 
annual  meeting  in  Montreal  on  Fri¬ 
day,  April  30th,  at  2  p.m. 

Dominion  Steel  and  f’oal  Corp. 
Ltd.  annual  meeting  in  Royal  Bank 
assembly  room,  Montreal,  on  May 
7th,  at  10.30  a.m. 


B.  S.  ANDERSON 


T.  GODWIN 


Mr.  Arthur  F.  White,  President,  Crowm  Trust  Company,  announces  the 
appointment  of  Reginald  S.  Anderson  and  Ernest  T.  Godwin  as  Assistant 
General  Managers. 

Mr.  Anderson  has  been  with  the  Company  since  1907,  having  been 
appointed  Treasurer  in  1928  and  Manager  of  Toronto  Branch  in  1939. 

Mr.  Godwin,  who  now  joins  the  Company,  is  a  graduate  of  University 
of  Toronto  and  Osgoode  Hall,  and  was  called  to  the  Bar  in  1930.  Since 
that  time,  he  has  specialized  in  Trust  work  having  been  a.ssociated  w'ii’h 
Tht  Toronto  General  Trusts  Corporation  for  the  last  twelve  years. 


Additional  Issue 


§750,000 

Anglo-Canadian  Telephone  Company 

41/2%  Cumulative  Preferred  Shares 

(§.■>0  Par  \’aliie) 


In  the  opinion  of  Counsel,  these  Cunnilati\c  Preferre'l  Sli.ires  w  ill  lie  investments  in  which  com- 
p.inies  registered  under  The  Canadidn  and  Hritisli  liisur.ince  Companies  Act,  1932,  Canada,  as 
amended,  may  invest  their  funds. 


CAPITALIZATION 

(After  giving  effect  to  present  financing) 

Authorized 

Cumulative  Preferred  Stock  (S.IO  Par  \’aluo) .  §1  L’.oOO.IlOO 

Cumulative  Preferred  Stock  (S.5()  Par  Value) 

Class"  A  Stock  (.?10  Par  Value) .  S,:)0(),000 

Deferred  Slock  (§10  Par  Value) .  ‘J, 000, 000 


To  he 

Outstanding 


$(;,2.')0,ooo 

4,871,000 

2,000,000 


We  offer,  as  princl[)als,  these  4!7''e  Ciiiniil.U ive  Preferred  Shares,  if,  as  am!  when  issuo(.l  and 
accepted  by  us  and  subject  to  prior  sale  and  to  the  approval  of  our  Counsel,  Messrs.  I)i\ijn,  Cld.\ton, 
Senecal,  Turnbull  &  Mitchell,  Montreal,  who  are  also  Counsel  for  the  Company. 


Price:  $47.50  per  share  aiul  accrued  divideiul 

Definitiv'e  Sliare  Cei  tificales  arc  available  fi»r  immediate  delit  etw. 


TT.  C.  Pilfield  &  Coiiipuiiy 
Limited 


NcKhitl,  Tlioiii.soii  A  Coiiipaiiy 
Limited 


Pemberton  &  Son  Vancouver  Limited  The  W  c.s torn  City  Compuiiy  Limited 


Midland  Securities  Liiuiteil 


Rene  T.  Lecicre,  Incorporee 


Odium  Brown  Iiivostmcuts  Ltd. 
F.  J.  Hreiiiiun  &  Company  Limited 


MeDermid,  Miller  and  MeDermiM  l.imited 
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PENMANS  NET  IS 
OFF  MODERATELY 
HIGHER  PROFITS 


NEW  HIGHWAY  TO 
MANITOBA  NORTH 


Inventorj’  Write-Off  More  than 
Accounts  for  Reduction  in 
1947  Earnings 


$4,45  ON  CO^VIMON 


Annual  report  of  Penmans  Ltd. 
for  year  1917  show.s  a  moderate  in¬ 
crease  in  operating  profit  over  pre¬ 
vious  year's  figure  more  than  offset 
by  greater  income  tax  requirements 

!  be  justified  when  Mr.  Abbott  brings 
of  $2o0.000.  As  a  consequence,  net  forthcoming  budget, 

earnings  for  year  under  review  are 

shown  somewhat  lower  at  equiv-  (Jrain  Car  Loadings 
alent  of  SI. 45  a  share  as  compared  I  Ai*p  Much  Lighter 
with  SI. 92  a  share  in  1916.  ' 


I  Canadian  exchange  resources  al- 1  uar>',  and  183.1  for  February',  1947. 
1  ready  have  rebounded  over  the  I  ^ Food  stores  had  the  largest 

•  ,  ,  _ _  I  the  increases  for  individual  trades 

danger  mark  of  $500,000,000  as  the  months  of  this  year; 

result,  not  only  of  Ottawa's  restric-  sales  averaged  18  per  cent  above 
tions,  but  a  credit  of  $300,000,000  !  the  corresponding  period  a  year  ago. 

extended  bv  the  Export-Import  bank  i  The  14  per  ", 

.  .  ,  ■  niarv  was  not  quite  as  substantial 

and  prospects  of  orders  under  the  ;  ^  23  ppj.  cent  gain  recorded  in 

American  European  aid  program.  '  January,  but  nevertheless  ranked 


BRINGS  ELATION 


Province  Sees  New  Era  With 
Linking  of  The  Pas  and 
Flin  Flon  Region 


BIG  MINE  BENEFITS 


Gross  income  for  1947,  at  $1,525,- 
663,  was  up  from  $1,247,117  in  1946. 
Bond  interest  absorbed  about  $35,- 
000  leas  at  $18,283  and  depreciation 
$100,000  less  at  $225,000  but  sum 


tVinnipeg— Elated  by  the  news  that 
This  is  a  more  optimistic  picture  I  high  among  the  gains  recorded  by  i  work  is  already  underway  on  the  new 
of  our  international  finances,  par-  I  various  trades.  Price  increases  have  highway  linking  The  Pas  and  Flin 

TT  a  undoubtedly  been  one  of  the  major  ;  Flon  some  2o, 000  people  are  now  vis- 

ticularly  in  relation  to  U.S.  do  a  ,  this  trend  in  food  store  ualizing  a  new  era  commencing  for 

than  anything  issued  from  Ottawa.  ;  gales.  I  Manitoba's  pre-Cambrian  northland. 

And  it  is  to  be  hoped  that  it  will  |  Department  store  sales  marked  For  20  years  now  they  have  agitated 

up  a  gain  of  only  three  per  cent  in  to  be  tied  in  with  the  road  system 

February,  an  increase  which  is  to  the  south.  For  Manitobans  gene- 

considerably  lower  than  the  Jan- .  rally  there  is  the  pleasant  realiza- 
uary  rise  (if  17  per  cent.  Country  i  tion  that  the  frontier  is  being  pushed 
general  and  variety  stores  reported  back  another  hundred  miles, 
sales  up  seven  per'  cent  and  13  per  The  federal  government  policy  of 
cent  respectively. 


Car  loadings  on  Canadian  rail¬ 
ways  for  the  week  ended  April  3  in¬ 
creased  to  74,459  cars  from  68,813 
cars  for  the  preceding  week  and 
66,639  cars  for  the  corresponding 
week  last  year;  loadings  for  both 


Visible  W'heat  Supply 
Below  90  Million  Mjirk 


subsidizing  roads  into  the  mining 
areas  was  only  announced  this 
spring.  So  far  as  Manitobans  are 
concerned,  the  next  logical  pro¬ 
jection  will  be  into  the  immensely 
rich  mineralized  area  now  identified 


Stocks  of  Canadian  wheat  In 

of  $250,000  was  appropriated  for  !  essed“"b^^^  or  in  transit  in  North  Amer-  as  the  Lynn  lake  territory.  Many 

inventory  reserve  and  income  taxes  I  vir,iiri-,v  nn  Pnnd  FHdav  Grain  iica  at  midnight  on  March  31  total-  nigged  northerners  are  already  be- 
total  $649,000  as  compared  with  lic^hter  than  in  the  led  8,8,103.500  bushels  compared  I  coming  excited  by  the  prospect  of 

$456,000.  Net  earnings  after  all  j  „^eTeek  last  vearby  1  1,50  cars  with  92,239.300  bushels  on  March  that. 

charges  for  1947  amounted  to  $351,- ,  ‘  j  products  also  declined  bv  24  and  105,505,300  bushels  on  the  As  highways  go.  the  new  link 

786  as  against  $382,762  year  before,  1  joadinzs  increased  i  corresponding  date  last  year,  ac-  will  be  no  prodigious  undertaking. 

Reflecting  capital  expenditures  ^  Srs  to  6  18^8  cars,  only :  cording  to  the  Dciminion  Bureau  of  ^  J  §1.414.262  of  which 

during  year  —  which  amounted  to  I  j  066  cars  being  loaded  in  the  east-  Statistics.  Visible  on  the  latent  »  ,  i,.  0  \  11  be  contributed  b\  the 

$388,829  as  compared  with  $190.- i  ern  division  in^l947.  Loadings  of  date  comprised  *1  government  As  it  ambles 

220  in  1946  —  net  working  capital  puipwood.  lumber,  gasoline  and  oils  in  Canadian  positions  and  2.268,600  ,  noi  thwarci  the  road  will  pa.s.s  one 

is  shown  on  balance  sheet  moder-  and  wood  pulp  and  paper  were  bushels  in  Lnited  States  positions,  ic  I  ert\,  the  Cuprus  mine.s,  all  eady 

ately  lower  at  $3,735,456  as  against  heavier  than  last  year  and  l.c.l  "  -  -  -  *  .-  m  <>r 


$3,846,222  at  end  of  previous  year.  1  merchandise  increased  from,  17,470 
Current  assets  are  up  at  $5,144,692  to  19,014  cars. 

from  $4,702,763  but  current  liabil- 1  ’  - 

ities  increased  to  $1,409,236  from  | 

$8,56,540. 

Among  current  assets,  cash  is  off  . 
at  $115,835  from  $152,078  but  in¬ 
vestments  are  unchanged  at  $1,206.- 


Retail  Store  Sales 
Continue  to  Expand 


Deliveries  of  wheat  from  farms  in  nearing  the  production  stage.  It 
the  Prairie  Provinces  during  the  .  wdl  pa.ss  through  the  mining  centre 
week  ending  March  31  totalled ,  "f  Cranberry  Portage,  conceived  as 
:  834.800  bushels  compared  with  l.-.f"®  likely  terminoiis  of  a  highway 
*’02  200  in  the  preceding^  week,  "’hich  will  ultimately  tie  in  with  the 
bringing  the  total  for  the  period ,  rich  copper  and  nickel  properties 
August  1  -  March  31  to  208,293,.500  ;  1^0  nules  or  so  to  the  north, 
p,  -  'bushels  compared  with  262,311.400  1  Rich  in  History 

'■  “  ’  in  the  similar  period  of  the  preced- 1  The  area  traversed  and  the  sur- 

I  rounding  region  are  rich  in  their 
Overseas  export  clearances  of  :  associations  with  the  early  fur  trade 


. . .  ^  ^  _  Sales  of  retail  stores  in 

965.  Receivables  are  about  $200,000  '  "’ere  nine  per  cent  higher  in  Febim- 1  vear. 

hio-her  at  81  31.’  '>(11  while  inven-  ^*'1’  this  year  than  in  the  same 

e  up  at  $2,401,380  from  ;  J?^^J5gfte'7ndex^for‘’l4TrS  ^Com- '  wheaf^Turinr^  the  \veek  “"ending  i  days  of  the  west.  Before  Champlain  j 
.  Among  current  liabil-  '"dex  tor  14  tra  .  ,  amounted  to  2.0.58,500  i  had  even  begun  his  explorations  in 


TO 


A  Remarkable  Collection 

of 


TOPCOATS  IN  SCOTTISH  FABRICS 

Outstanding  Values  of  ^55 


Raglan  models  and  models  with  set-in  sleeves  ...  in 
hand-woven  Scottish  all-wool  coatings  ...  in  the 
newest  tones  of  blue-grey,  light  tan  and  rich 
brown  .  .  .  and  in  diagonal  and  herringbone  weaves. 
Tailored  in  the  best  tradition  of  the  craft  .  .  .  with 
minute  attention  to  details. 


H.R.  Men's  Shop  .  .  .  separafe  entrance 
on  Sherbrooke  Street. 


HOLT  RENFREW 


higher  at  $1,312,291  while  inven-  •  -  j-  * 

tories  are  up  at  $2,401,380  from  "^o^th  a  year  ago,  according  to  the 
$2,135,165 

ities  pa.vable  are  up  at  $391,791  ;  j!,n"frJ"rdth°the  nin^  per  «  i  buThVis  wmpar’ed  with  1,608,600  in  j  what  is  novv  Ontario,  the  English 

from  $243,141:  accrued  wages  are  January  j  ith  th  ^  P  [  the  corresponding  week  last  year.  located  on  the  Hudson  bay  in 

months  of  tS  vear  for  the  period  August  1 -!  1610.  Samuel  Hearne  must  have 

cent  above  the  corresponding  perLd  i  March  31  was  84.472,800  bushels  i  passed  over  the  region  when  he  ties  which  the  new  highway  will  be  j 
Tan-;  compared  wn^  '  - 


■Sherbrooke  of  Mountain 


up  at  $246,119  from  $48,587:  and 
taxes  payable  are  up  at  $595,372 
from  $109,735. 


(Continued  from  page  11 


uary  and  February  this  year  was  like  period  of  lJ4b-4(. 
consistent  with  the  normal  seasonal 
trend  of  sales.  Unadjusted  inde.xes.  __  . 

the  base  1935-39—  100.  were.  I  j  I 


when 

journey  for  ;  tlie  means  of  developing 


198.7  for  February,  211.8  for  Jan- 1 


in  the  last  war,  covered  with 
decorations  for  bravery,  break  up 
under  continued  aerial  bombing, 
from  which  there  was  no  cover, 
no  underground  air  raid  shelters 
they  could  get  into,  in  the  battle 
areas.  Don't  forget  that  the  so 
called  air  raid  shelters  in  the  city 
were  a  well  known  scandal,  so 
much  so  that  a  Royal  Commission 
of  Inquiry  was  nearing  completion 
in  Hong  Kong  as  Pearl  Harbour 
Day  struck.  Same  old  story,  the 
shelters  built  were  so  flimsy,  due 
to  contractors’  graft,  neglect  of 
proper  supervision.  Even  one 
British  official  responsible  for 
supervision,  etc.,  committed  sui¬ 
cide  during  the  inquiry. 

In  the  hills  and  along  the  roads 
of  Hong  Kong,  outside  the  im¬ 
mediate  city,  there  were  no 
trenches  dug  or  bomb  shelters 
where  the  troops  could  go  during 
a  raid.  Yes,  there  were  a  few 
isolated  bomb  shelters  on  the 
island  which  housed  the  com¬ 
manding  staff  (battle  h.q.l.  Put 
12,  or  even  50  thousand  men  on 
that  Island  wide  open  to  indis¬ 
criminate  bombing  and  it's  only 
a  matter  of  time  and  intensity. 

During  the  entire  battle  of 
Hong  Kong  not  one  single  Jap 
aircraft  was  knocked  down,  and 
they  were  over,  hovering  over 
Hong  Kong  daily,  morning  and 
afternoon,  slowly  flying  around 
the  island  at  leisure,  slightly 
above  the  range  of  the  outdated 
ack  ack  fire.  They  even  came 
over  in  large  squared  formations 
of  50,  70  and  a  hundred  planes 
and  dropped  huge  wide  carpets 
of  bombs  on  the  points  they  were 
attacking. 

Even  if  the  Canadian  equip¬ 
ment  had  arrived  on  time  (I  am 
thinking  of  the  bren  carriers,  etc., 
they  were  supposed  to  have 
aboard),  these  would  have  been 
i.mmobilized  just  as  the  hundreds 
of  trucks  commandeered  from 
the  trucking  and  transportation 
co.mpanies  on  the  island.  The 
island  was  slit  in  two  and  the 
roads  leading  around  the  island 
were  blocked  off.  Hundreds  of 
trucks  and  carriers  were  stranded 
and  left  burning  on  the  roads. 
After  all,  there  was  no  rear  sec¬ 
tion  behind  any  front  (there 
never  wa.s  a  regular  front  on  the 
island)  where  you  could  keep 
your  carriers  or  trucks.  The 
island  became  a  collection  of  iso¬ 
lated  sections,  broken  off  from 
the  city. 

Many  of  ns  have  heaj'd  criti¬ 
cisms  (<f  the  quality  of  men  sent 
to  Hong  Kong.  Granted,  I  did 
not  have  the  opportunity  of  see¬ 
ing  every  single  Canadian  in 
combat  because  I  was  not  in  all 
sections  of  the  island  --  though 
I  was  in  several  at  various  times 
the  many  flanadians  I  saw 
fought  valiantly,  under  the  gueril¬ 
la  conditions  they  were  called  to 
fight  under,  cut  off  fiom  general 
h.q.  from  the  outset  and  left  on 
their  own,  just  as  the  isolated 
British  units  were. 

I  do  note  that  the  only  Victoria 
Cross  awarded  in  the  battle  of 
Hong  Kong  was  awarded  to  a 
Winnipeg  Grenadier,  killed  in 
battle.  My  personal  observations, 
from  talks  with  various  field  com¬ 
manders  in  prison,  as  well  as  my 
own  personal  experience  witli  the 
men  I  had  with  me,  were  that 
they  fought  very  well  indeed  un¬ 
der  the  trying  conditions,  which 
none  of  the  experts  had  foreseen. 
I've  even  heard  a  British  Captain, 
experienced  and  decorated  from 
1914-18,  brag  about  the  Canadians 
he  had  under  him  at  Stanley,  and 
that  to  other  Britishers,  not  to 
Canadians,  so  there  wa.s  no  ques¬ 
tion  of  trying  to  soft-soap  any¬ 
one. 

As  to  hashing  up  this  Hong 
Kong  busine.ss  again  at  this  late 
dale,  1  fail  to  .see  what  good  or. 
reason  there  is  for  it,  beyond 
seeing  it  as  a  very  poor  political 
football  to  use.  The  average 
person  in  Ottawa,  Toronto  or 


Montreal  i.s  not  interested  and 
in  fact  knows  very  little  of  what 
it  was  all  about.  I  wonder  what 
the  administrations’  critics  would 
have  done  had  they  been  in  the 
seat  in  1941.  What  else  could 
they  have  done  Even  if  anyone 
had'  foreseen  that  Hong  Kong 
would  really  be  attacked  and  be¬ 
come  a  debacle,  could  they  have 
refused  to  send  troops.  Can  you 
pick  and  choose  your  spots?  You 
are  either  in  it  or  not. 

With  so  many  serious  and  im¬ 
mediate  problems  existing,  I 
think  that  the  hashing  up  of  the 
old  Hong  Kong  story  is  even 
corny.  Right  now  that  butter 
situation  is  more  important,  and 
that’s  only  one  of  many  problems. 
What  is  behind  all  this  desire  to 
bring  up  the  Hong  Kong  situa¬ 
tion  in  the  open?  If  there  is  any 
other  motive,  besides  the  declared 
one  of  untrained  troops  without 
part  of  their  equipment,  then 
whv  not  come  out  with  it  and  say 


(Continued  from  page  1) 


,  the  Huiison's  Bay  Co.  in  1769.  The  When  its  new  19,000  horsepower  | 
first  interior  post  of  the  latter  com-  unit  comes  into  pioduction  the  Is- 
j  pany,  Cumberland  House,  was  esta-  land  Falls  plant  which  is  owned  by 
j  blished  up  the  Saskatchewan  river,  the  H.B.M.  &  S  Co.  will  come  into 
1  Kelsey,  David  Thompson,  Sir.  its  full  production  of  110,000  horse- 
.  Alexander  Mackenzie  and  Sir  .lohn  '  power  this  summer.  It  is  already 
Franklin  all  left  their  exploratory  serving  a  number  of  properties  in 
;  imprints  on  the  territory  through  the  northland,  and  will  be  connected 
which  the  new  Manitoba  highway  up  with  others  this  year. 

I  will  run.  .Saskatchewan  Interested 

Up  to  the  piesent  the  rush  has  Eager  to  link  their  province  up 


Domestic  Market  Again  Taking 

Major  Part  of  Dairy  Products 


I  by  the  corporation  and  only  293 
shares  bv  the  public.  The  public 
holds  all' of  the  124,875  shares  of  ,  .  ^ 

St  Lawrence  Paper  Mills  preferred  ‘o  get  equipment  and  oil  sup-  ,  with  the  thriving  trade  of  the  Flin 

stocOc  outstanding  In  turn,  St.  strategic  points,  so  that  Flon  district,  the  Saskatchewan 

Lawrence  Paper  Mills  holds  all  of  •  "lay  be  speeded  up  as  the  government  is  also  building  a  road 

the  18  000  outstanding  preferred  :  -IPnng  season  advances.  Cranberry  from  Ni 


pawin  to  the  Manitoba  mi- 


Ottawa:—  Aided  by  controls,  the  butter  and  cheese.  No  Important 
export  market  dominated  the  dis- 1  quantities  of  fluid  milk  or  butter  are 
position  of  cheese  produced  in  Ca-  exported.  Canadians  ate  351  milliow 
nada  during  the  war,  but  that  lead  '  lbs.  of  butter  in  1947,  a  straight 
has  now  been  lost  and  the  domestic  100  million  lbs.  increase  over  1937. 
market  has  established  its  position  In  1937,  they  used  4,284  million  lbs. 
as  the  leading  consumer  of  all  dairy  of  milk  and  cream.  By  1947,  the 
products  produced  in  Canada.  j  total  was  up  to  5,760  million  lbs. 

In  1937,  Canada  exported  89  mil-'  But  regardless  of  the  ultimate 
lion  lbs.  of  cheese.  By  1942,  the  fig-  use  to  which  the  dairy  products 


qhares  of  Lake  St.  John  Power  &  Portage  will  be  the  centre  of  opera-  ning  centre.  A  much  longer  highway  up  to  .142  million  lbs.  In  have  been  put,  Canada’s  dairy  farm* 

Paper  and  99  233  shares  or  99.23'<  .  but  much  government  equip-  since  it  will  traverse  through  consi-  191 1,  it  had  dropped  back  of  56  mil-,  ers  have  enjoyed  a  continuing  in* 

of  the  100  000  outstanding  common  '’lent  will  be  moved  down  from  derable  northern  prairie  countrv,  bon  lbs.  Part  of  the  answer  to  this  provement  in  the  financial  return! 


of  the  100,000  outstanding  . . - 

shares  of  that  company,  only  767  “now  Lake,^  including  a  government  its  cost  will  be  only  in  the 
shares  being  held  by  the  public. 


neigh- 


.«aw  mill.  From  The  Pas,  the  sou-  borhood  of  a  million  dollars.  Consi-  figures.  In  1937.  Canadians  ate  40 
them  terminus,  to  Cranberry  Porta-  (lerable  portions  of  it  have  already  ,  million  lbs.  of  cheese.  la  1947,  they 
Production  of  lime  in  1946  8^'  ®  distance  of  55  miles,  tlie  work  been  built.  Saskatcliewan  lias  ap-  used  67  million  Ib.s. 
mounted  to  840.799  tons  valued  at  "‘b  be  completed  and  the  necessary  proached  the  federal  government  for 
$7,07  4,940  compared  with  832.253  bridges  built  this  year.  The  re- |  assistance  in  the  building  of  this 
tons  worth  $6,525,038  in  1945,  an  in-  maining  40  miles  into  Flin  F’lon  will  road,  asking  for  similar  treatment 


itn^ 

return* 

decline  lies  in  domestic  consumption  on  their  production.  Total  values 

. .  increased  from  $215,441,000  in  1937 

to  .$.535,740,000  in  1947. 


crease  of  one  per  cent  in  tonnage 
but  8.4  per  cent  in  value.  Output 
'  included  684,674  tons  of  quicklime 
'and  1.56,125  ton.®  of  hydrated  lime, 
valued  at  $5,788,243  and  $1,296,697, 
respectively. 


The  Financial  Times  reaches  a  _ 
what  it  is.  Whatever  it  is.  I'm  :  class  of  people  who  are  interested  '  aiul"s"va 

-  buy  - - 


sure  there  is  an  answer  which  i  in  and  able 
won’t  shame  any  Canadian.  I  securities. 


to 


investment 


Canadian  Business  Index 
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General  Economic  Situation — 

Index  of  industrial  Production 
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GRAIN  STATISTICS— Bushels- 
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not  be  finished  until  1919 

Mining  Element  l  ocal  , 

The  mining  element  interested  in 
thi.s  north  country  i.s  much  more 
vocal  and  better  organized  than  it  is 
in  other  regions  of  Manitoba.  For 
lor  this  road.  From  a.s  far  south  as 
20  years  there  has  been  a  clamor 
River  every 
ting  for  the  higlnvay.  It  was  given 
little  regional  centre  has  been  agita- 
board  of  trade  and  almost  every 
a  dramatic  turn  during  the  past 
year  with  the  pseudo-demand  for 
.secession  from  Manitoba  in  order 
that  the  area  might  be  incorporated 
with  the  North-West  territories. 
While  the  latter  ruse  was  ridiculous 
it  did  .serve  to  attract  attention  to  j 
the  project  and  the  present  activity 
is  the  result.  '  ; 

At  any  rate  the  mining  people 
and  the  nigged  dwellers  of  the  ' 
northland  had  a  pretty  .strong  case,  j 
Flin  Flon,  which  has  supplied  much  j 
of  the  leader.ship  to  the  highway  ' 
movement,  is  no'.v  a  city  of  over 
10,000  people.  Despite  the  fact  that 
their  roadway  mileage  is  negligible 
it  already  boasts  of  several  hundred 
cars  and  fruck.s.  Many  predict  that  I 
in  a  few  years  it  will  be  a  bigger  ! 
city  than  Brandon,  but  ottier  centies  ' 
like  Sheridon.  .Snow  Lake  and  (’ran-  , 
berry  Portage  are  also  attracting  i 
attention,  and  more  are  destined  to  ' 
emerge  in  Manitoba's  mineralized  ' 
hinterland.  j 

I’oleiil  Fk'unoniic  Factor 

Today  it  i.s  recognized  that  the  . 
people  in  the  north  country  are  a  ; 
potent  factor  in  this  province’s  eco-  | 
noniy.  During  1917  Manitoba  firo- 
duced  .$17,289,315  in  new  mineral  | 
wealth,  almost  double  produc-  ; 
tion  of  ttn  years  ago.  The  official 
figures  show  that  6,732  mining  i 
claims  liad  been  recorded  last  vear,  I 
more  than  twice  the  1946  total. 'par-  ; 
licularly  .since  the  discovery  of  the  ; 
ricli  nickel-copper  ore  in  tlie  Lynne 
I<ake  area,  some  160  miles  nortti  of 
Sheridoii.  tliero  has  been  tense  ar-  j 
tivity  ill  those  legions,  and  virtually, 
every  big  mmiaj^  company  in  Cana-  | 
da  has  now  rejoesentatives  on  tlie  ! 
scene.  j 

(If  course  tlie  big  producer  in  the  | 
north  i.s  the  Hudson  Bay  Mining  and  | 
Smelting  Go.  at  Flin  Flon  whii  h  | 
commenced  work  20  years  ago  last  j 
December.  During  the  course  of  its  j 
operations  it  has  taken  out  $3.50,- 
000,000  worth  of  ore.  After  deple-  j 
tion,  depreciation  and  taxes,  the  net  I 
profits  of  the  company  last  year  I 
were  $12,500,000  as  compared  with  | 

^  $8,900,000  in  the  previous  year.  The  j 
earnings,  in  fact,  worked  out  to  i 
,  $4.54  a  share,  a  new  all-time  high.  | 
j  The  75  cents  quartely  dividend  wa.s  I 
.  paid  in  full  for  the  first  time,  bring- 
'  ing  the  1947  dividends  up  to  $3.00, 
against  $2.25  in  1946.  Early  tins 
I  year  the  company  introduced  a  plan 
,  of  baaing  mine  wages  and  salaries  ! 
j  on  the  cost  of  living.  It  will  cost  the  i 
!  company  $350.  a  year  for  each  of  its  ! 

I  2,450  workers.  j 

I  The  Guprus  Mines  property,  14  ; 

!  miles  south  of  Flin  Flon  on  the  new  j 
;  highway,  is  79.25  per  cent  owned  by 
the  H.B.M.  &  S.  Go.  It  will  go  into 


to  that  given  Manitoba.  It  has  been 
reported  here  that  Saskatchewan 
has  been  turned  down,  since  their 


Y'OUNO  DAVIDSON  MINES 

Young-Da  vidson  Mine.s  has 
staked  14  claims  in  the  Nicola 


Concentrated  milk  products  —  • 
evaporated,  condensed,  powdered ! 
milk  —  tell  a  similar  story.  Export.8 
jumped  from  33  million  lbs.  in  1937  ! 

to  103  million  lbs.  in  194.5,  then  felD  di-^trict  of  British  Columbia  near 
back  to  81  million  in  J94'7,  but  do-  the  Copperade  group  on  whicli 
road  is  not  one  which  serves  a  mi-  mestic  disappearance  climbed  stea-  Anaconda  Copper  has  an  option 
ning  territory.  dily  fronil  05  million  in  1937  to  265  ^  Interest,  It  is 

The  rich  Carrot  river  valley  of  i  million  lbs.  in  1917.  ^  ,  Lr.  * 

north-eastern  Saskatchewan  has  a  '  The  cause  of  these  on-again  off-  reported.  The  property  has  been 
distinct  relationship  to  the  whole  of  '  again  exports  is  the  increased  do- '  staked  for  Murray  Lake  Gold 
the  northern  mining  area.  As  the  [  niestic  oonsumption  of  fluid  milk,  '  Mines.  Since  Anaconda  has  enter- 

clo.sest  agricultural  region  it  is  in  a  , - - -  .  - - - - — - -  !  ed  the  area,  which  is  a  copper  ore 

I  avored  position  to  supply  much  of  the  Searle  Grain  (?o.  The  new  Garnet  situation,  considerable  staking  ac- 
the  food  to  the  rocky  northland,  and  wheat  tlirives  in  that  north  country,  tivity  has  taken  place  with  Guich* 
this  is  exactly  what  it  is  setting  out  and  i.s  one  of  the  means  of  pushing  on  Mines  and  Copperdale  Syndi- 
to  do.  A  4.000-biisliel  grain  elevator  j  the  agricultural  frontier  back  ano-  cate  reported  as  other  interested 
has  ju.st  been  built  in  The  Pas  by  i  tlier  hundred  miles.  1  party. 


FAMED  ROLLAND  RAG  PAPERS 


ARE  NOW  BACK  IN  GOOD  SUPPLY 


You  can  again  obtain  prompt  delivery, 
in  quantity,  of  these  distinguished  Rolland 
rag  and  rag-content  stationery  papers. 


iilPiKIFOKlIl  yMlM  (Si  ©  . . .  Canada’s  finest  100%  new-rag  bond 

lias  become  ibe  letlcrliead  paper  of  great  corporations  . . .  and  the  safeguard 
of  millions  tliat  are,  locked  in  the  words  of  deeds,  life  insurance  policies^ 
contracts,  etc. 


J£\!S1J!1§(§(L0  1F(F[I  (LOCOdGO  fashioned  from  elean,ncw  rags  and  selected 

pulp,  lends  weight  to  words  and  signature.  Its  age-resisting  qualities  make  it 
an  obvious  clioice  for  insurance  {lolicics,  contracts  and  other  forms  that  do  not 
require  the  supreme  qualities  of  Superfine  Linen  Record. 


, .  A  versatile  rag-content  paper . . .  crisp  and  enduring ;  j  ;  for  digni* 
fied  letterheads,  and  documents  such  as  fire  insurance  policies . . .  for  form* 
which  must  withstand  frequent  handling. 


Dixrnti  Tour  •tilionrry  nertia 
with  your  printer,  lithographer  or 
engraver  ,  .  .  and  deride  that  all 
your  fine  papers  shall  hear  the 
"J(”  Shield  watermark. 


X— 1918  and  1917.  d — Oper.  Deficit. 


^  j  production  thi.s  fall  with  an  output 
of  300  ton.s  of  gold  copper,  .silver 
and  zinc  ore  daily.  The  ore  re.serve.s 
arc  coriipntcd  at  280,000  ton.s.  Alrea¬ 
dy  tlie  main  .shaft  of  the  property 
has  hecii  sunk  to  a  depth  of  830  feet,  j 
and  considerahle  drifting  ha.s  been  j 
done.  Thi.s  i.s  only  one  of  the  proper-  j 


IlEtD  office;  MONTREAl,,  yt  E. 

BRAI8CU  offices:  XUKONTO,  ONT.  AND  TVlNNirEC,  MAN.  ••  MILLS  AT:  ST.  JEROME,  yUK.  AND  AT  MONT  ROLLAND,  QUO, 
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WIDE  EXPANSION  ! 

IN  EARNINGS  OF  I 
POWELL  RIVER  Co. 

Plant  Improvements  Big  Fac¬ 
tor  in  1947  Increase  to  $4.47 
a  Share  From  $3.56 

SALES  UP  WIDELY 

Annual  report  for  year  1917  of 
Powell  River  Co.  Limited  shows 
new  pcak.s  established  during  year 
In  production,  .sales  and  earnings. 

Vearly  six  million  dollars  was  spent 
on  plant  extensions  and  improve¬ 
ments,  and  the  return  to  share- 1 
holders  was  increased  to  $2.75  per ! 
share  from  $1.60  in  1946.  j 

Continued  shortage  of  pulp  and  JAMES  A.  LOWDEX 

oaper  products  throughout  the  .1.  .  •  I 

vorld,  and  particularly  on  the  west  has  been  appointed  Branch  Manager  j 
mast  of  North  America  where  the  at  Montreal  of  the  Mortgage  Loan 
najor  portion  of  the  company’s  Department  of  the  Manufacturers 
)utput  is  consumed,  created  an  im-  Life  Insurance  Companj’.  I 

Drecedented  demand  for  its  pro-  - - - 

aucts.  The  report  states  that  in-  TinATI  CIIA117H 

UKUr  oiiUWN  i 

Several  plant  extension  and  de-  nvT/i  |  f|  nrn/V/l|/n 

IN  SUGAR  STOCKS. 

lonstruction  are  progressing  satis-  _  j 

.'actorilv,  says  the  report.  In  line  ,  „ _ _ _ j  x  »*  i.  1 

with  the  general  experience,  actual .  d**  Hand  at  March  , 

coats  of  construction  are  running'  20th,  Down  Nearly  50  Mil-  ! 
substantially  higher  than  originally  j  lion  Tons  from  Last  Year 

estimated.  I  - 

Net  earnings  for  1947  amounted  i  Ottawa  —  Stocks  of  refined  sugar  ; 
^  $6,012,349,  or  $1.47  per  share.  I  Canada  as  of  March  20  at  164,- 
This  compared  with  1946  net  earn- '  , 

ings  of  $3,440,378  or  $2..56  per:0<-'.260  pounds  were  substantially' 


MARCONI  SHOWS 
1  IMPROVED  YEAR 


I  Eastern  Theatres  | 

I  Net  Earnings  Off 

j  Eastern  Theatres  Ltd.  reports  for 
fiscal  year  ended  .January  3rd.  1948, 

I  gross  income  down  at  $199,094  from 


FITTINGS  LTD 
PROFITS  GAIN 


BIG  DROP  SHOWN 
IN  SUGAR  STOCKS 


Raw  Sugar  On  Hand  at  March 
20th,  Down  Nearly  50  Mil¬ 
lion  Tons  from  Last  Year 

Ottawa  —  Stocks  of  refined  sugar 
in  Canada  as  of  March  20  at  164,- 
075,260  pound.s  were  substantially 


On  Widely  Increa^d  Gross  Net  *241:^^90  for  J, receding  $232,723 

Equal  to  1.4  Cents  Com-  income  tax  provision  $40,000  lower,  from  $166,461  in  Previous  j 
pares  With  1946  Loss  at  $93,137.  were  off  slightly  at-  Year 

-  $101,292  from  1946  figures  of  $103,- i  _ _ 

Annual  report  of  Canadian  Mar-  i  780.  Toronto  — -  Annual  report  of  Fit- 

o?"!  Net  working  capital  shows  an  tings  Ltd.  for  year  1947  shows 

31.st,  1917,  .shows  operating  profits  1  improvement  to  $227,375  at  end  of  1  of  «x->x  xxo 

increased  by  over  2.50  per  cent  and,  j  year  from  $179,745  on  previous  bal- '  ‘’P^'^^ting  profits  up  at  $424,442 

as  a  con.sequence,  net  earnings  after .  ance  sheet  with  current  assets  $331,137  and,  after  charges 

all  charges  equal  to  1.4  cents  a  about  $39,000  higher  at  $257,101  '  and  taxes,  net  earnings  up  at  $232,- 

share  as  against  a  net  loss  for  pre- ;  and  current  liabilities  down  about  723  from  $166  469  for  1946 

ceding  year.  ,  ,  „  ;  $9,000  at  $29,726.  Balance  .sheet  .shows  a'healthv 

man,  president,  points  out  that  com- '  improvement  in  net  working  capital  j 

pany's  operations  continued  to  be|Kl|l|\|  |IIY|llpra|l  which,  at  $895,383,  compares  with, 

affected  by  irregular  and  short  sup- i  1  1/1  f  11/UllI/  $741,799  at  end  of  preceding  year,  j 

broadcast  receivers.  In  spite  of;  I\  A 1 1/  vli  if  :$l,159,i83  from  $1,008,134  while 

these  difficulties,  he  states  however, '  .  current  liabilities  are  off  at  $264,400 

common  Stock  Placed  on  di5dsions  of  com  ' 

to  make  '  a  Share  Annual  Basis  —  Report  state?,  operated  at  the 

available  to  the  trade  a  number  of  Prospects  Are  Good  maximum  attainable  throughout 

r  / -  I  ■'947.  Demand  exceeded  production 

particularly  m  the  field  of  mer-  Toronto.  —  At  annual  meeting  by  a  considerable  margin  and 


share.  Harold  S.  Foley,  president,  ,  below  the  figure  for  same  period 
says  .successful  results  may  be  at-  last  year  of  181,304,255  pounds, ' 
tributed  mainly  to  improved  oper- ,  while  stocks  of  raw  sugar  on  hand  i 
ating  efficiency  arising  from  ex- 1  showed  an  even  sharper  decline ' 
pansion  and  improvements  carried  |  yp^,.  ,59,1.^8,116  pounds  1 

out  in  recent  years,  together  with  ,  against  108,252,298,  according  to  in- 
increased  prices  for  products.  |  formation  relea.sed  by  the  Dominion  : 

Consolidated  earnings,  before  al-  Bureau  of  Statistics.  Receipts  of . 
lowing  for  depreciation,  depletion  |  raw  .sugar  between  January  1  and 
and  taxes,  were  $12,188,249  in  1947  |  yjarch  20  amounted  to  1 19,.5.59,848 
compared  with  $8,091,126  in  1916.  |p„unds  compared  with  121,556,381! 
Net  profit  of  $6,012,349  is  shown  1  pounds  in  the  corresponding  period  ' 
after  $1,596,900  deducted  for  de- j  jast  year,  while  total  meltings  and  I 
preciation  and  depletion  and  after  j  ggie.s  were  208,391,348  pounds  as' 
$4,579,000  for  Dominion  and  Trov- i  against  124,717,178  pounds.  J 

Si",’  SS.po„ln-'S”clion°'“„’ '  ’'»>»'  '■"‘“<1  .™car  m.n.t.ctared ' 

^  OJO  f  I  March  20  tood  at  216,092,535  , 

,  s7.'’^  -n'n  f  ?  compared  with  146:835:750 

net  for  that  >ear  at  $3,110,3.8.  ,  198,01.5,775  pounds 

Production  Increase  |  represented  cane  sugar  and  18,076,- 

Of  current  year’s  earnings  $2,-,  760  pounds  was  beet  sugar  for  the 
.314,438  was  reinvested  or  retained  I  current  year,  while  the  year-ago 
in  the  business,  and  with  nearly ;  figures  were  118,366,750  and  28,469,- ’ 
$6,000,000  spent  on  capital  addi- '  000  pounds,  respectively.  Refined  | 
tions  and  improvements,  net  work- i  sii.gar  manufactured  in  the  tour¬ 
ing  capital  at  December  31,  1917,  j  week  period  ended  March  20; 
amounted  to  $7,267,688  as  compar- !  amounted  to  88.117.983  pounds  com-; 
cd  to  $9,351,837  end  of  1946.  I  pared  with  45,871,379  pounds  in  the 
The  $6,000,000  outlay  included  \  like  period  of  1947.  i 

$4, 31.), Ill  for  plant  extension  and  j  Domestic  sales  of  refined  sugar; 
development.  $1,227,567  for  addi- 1  jf,  vear  to  March  20  totalled  I 
tional  timber  holding.s,  .$2,56.405  fori  169  6,55,398  pounds  of  cane  sugar' 
logging  equipment  and  develop- ,  a„il  :!2. 923.313  pounds  of  beet; 
nient,  $15,3,i90  for  tugs  and  scows  ;  m, gar,  as  against  121,800,171  and 
and  $4.), 614  for  miscellaneous  1  J4  927  9^2  jiounds,  re.spectively,  in; 
Items,  net.  I  the  corresponding  jieriod  of  1947.  ; 

Newsprint  produced  by  Powe.l  i  j,j  the  four-week  period  to  March 
River  Company  in  1917  amounted  i  20,  domestic  sales  were  67,877,488, 
to  239,087  tons,  an  increase  of  12,- I  of  cane  and  6,998,006' 

599  tons  compared  with  1946.  I'H- '  pounds  of  beet  sugar  compared 
bleached  .sulphite  pulp  output  wa.s  ,  with  41,013.890  and  16,334,840' 
43,919  tons,  a  gain  of  10,686  tons:  ;  pounds,  respectively,  last  year.  1 
siit^dry  other  products  totalled  potal  export  sales  in  the  year  to  ' 
8,0.4  tons,  up  1,0.1  from  1916.  March  20  stood  at  20,395  pounds,  I 
Sales  of  newsprint  totalled  244,-  gharply  below  last  vear’s  585,699 
974  tons  in  1947,  an  increase  of  poundk 

23,692.  Sales  of  unbleached  pulp  ‘  _ _ ___ 

increased  by  12,391  tons  to  43,871  :  ««wm  ! 

tons,  while  sales  of  miscellaneous  MAI|CDM  OI'T  ; 

products  were  down  213  tons  at  Ivvli  1111  ' 

3  819  I 

'in.stallation  of  .special  machinery  A Af  I  AD  CUADTAri? 
for  utilization  of  "forest  waste”  .  1/1/ 1j1j/\1\  OIIvHL  1  fllllj  ^ 
and  Smallwood  has  been  completed, 

making  it  possible  to  harvest  this  |  - 

material  along  with  normal  larger  I  Reduction  in  Exports  Cut  1947 

timber,  thus  conserving  forest  re- ,  ]Vet  to  291/.  Cents  a  Share 

sources.  Two  hydraulic  barker  iinit.s  nanfe 

and  a  whole  log  chipper  came  into  V/CniS 

full  production,  effecting  savings !  ,  ,  ^  , 

in  exce.ss  of  10  per  cent  in  pulp- 

wood  consumption.  Further  sav-i''«"'^/ 

ings  will  be  brought  about  py  Profits  down  at  $100,922  from  $188.- 
changes  being  made  in  the  sulphite  'p  year  before  and  after  all 
pulp  proce.ss.  Manufacture  of  charges,  net  earnings  off  at  $29,520. 

Is^  wenTdv?nc?d  and  Uie  n4cW  P'''-®^  $72,147,  equal  to  72 

is  expected  to  come  into  prodiic-  ®®?1  ®  ^  ^[®- 

tion  late  this  summer.  The  report  ^  «"®®  ■'’'’®®  f  "®t 

states  this  will  be  the  fastest  and  ’^""1 

most  modern  paper  machine  in  th/ J""'"  $  2. ,100  at  end  of  1946 


available  to  the  trade  a  number  of  Prospects  Are  Good  maximum  attainable  throughout 

n  Demand  exceeded  production  ! 

particularly  m  the  field  of  mer-  Toronto.  —  At  annual  meeting  by  a  considerable  margin  and 
cnanaise  saie.s.  ,  _  ,  I  here  of  George  Weston  Ltd.,  W.  efforts  are  continuing  with  a  view  I 

Garfield  Weston,  chairman,  in- 1  to  further  expansion  of  production! 
formed  shareholders  that  dividend  i  and  to  increased  efficiency.  i 

1946  figure  of  $103,714  and  after  .  j,g^g  common  stock  of  com- 1  "Addition  and  improvements  to'  . 

adding  other  Income  and  transfer- 1  ,  heine-  raised  from  80  cents  L  Acidiiion  and  improvements  to  1 

ring-  $100  000  from  reserve  (as'  l  *  oeing  raised  irom  ou  cents ,  bi,iicjj„g.g  equipment  during  the 
ring  Jiuuaiuu  irom  reserve  i as  ,  jg  ^  share  annually,  with  the  !  year  resulted  in  an  ndditinn  tn 

against  $150,000  year  before)  total  |  nuarterlv  payment' of  25  cents.  resulted  in  an  addition  to  | 

income  is  shown  up  at  S.509  190  .  o  as.sets  of  $.1,183,  directors 

mcome  IS  snown  up  ai  .  g  ghare  being  made  on  July  2.  renort  continues  "We  inten,!  to' 

from  $326,271.  After  all  charges,  ^  ^  ^  j,  ^  ;  report  continues.  We  intend  to 

and  write-offs,  net  earnings  of  $67,- !  ^eston  just  returned  from  ,  make  further  improvements  to  the 

872  for  past  year  compared  with  '  England,  informed  .shareholders ,  plant  and  equipment  during  the 
1946  net  loss  of  $25,947.  '^'^®  company’s  organization  next  two  or  three  years,  involving 

Daiance  sheet  shows  current  there  never  looked  better.  Sales  ;  an  expenditure  of  a  substantial  sum 

assets  at  \*ear-end  amounting  to  volume  was  at  a  new  high,  and  the  of  money,  to  increase  the  productive 

$5:208,2.52  compared  with  $4,761, .589,  '^®'’®  "'ocking  at  capacity,  capacity  and  improve  working  con- 

while  current  liabilities  amounted  '  England  appears  to  be  building  up  ditions.  Your  directors  have,  there¬ 
to  $3  294  I’S  against  $2  582  246  '  the  bottom,  and  the  country  fore,  transferred  $200,000  from  sur- 

W'orking  capital  w^as  lower'^at ’$1.- ^  '."®''®  y^'ted  now  plus  to  the  general  reserve  account,  j 

913,524  compared  with  $2,179,343  than  at  anytime  m  history.  The  general  reserve  account  now' , 

last  year.  Commenting  on  the  situation  m  -stands  at  $300,000.’’  ! 

Inventories  at  cost  or  lower,  less  I  United  States,  Mr.  Weston  said  he  ^  . -  ' 

reserves  of  $1,118,623,  stood  at  $3,- !  feels  the  Americas  have  years  of  National  Hosierv  Mills  ' 

244,477  compared  with  $3,065,270  a  |  good  solid  busine.ss  ahead  of  them  OC  mm  "A"  CammL 

year  ago.  Cash  on  hand  amounted  ■  and  that  the  Marshall  Plan  will '  camS  OH  A  diOCK 

to  $95,601  as  against  $193,893,  while  I  be  a  great  stimulant  to  overall  - 

accounts  receivable,  less  reserve,  i  business.  Annual  report  of  National  Hos- 1 

were  $1,867,172  compared  with  $1,-  Operations  at  Longueuil  are  ■ '®^-^  Mills  Ltd.  for  year  194.  shows  ; 
.501,425.  Value  of  fixed  assets,  le.ss  1  developing  as  planned,  and  with '  operating  profits  off  slightly  at  t 
depreciation  reserves,  was  placed  at  j  two  ovens  operating  steadily,  a  '  $633,929  from  $652,975  for  preced- i 
$1„564,516  compared  with  $1,3.50,439.  |  third  will  be  ready  shortly.  F.  W.  1  '"S'  y®®’*’-  Net  earnings  after  all  | 
Surplus  as  at  Dec.  31  was  $960,391  j  st.  Lawrence,  president,  told  share- 1  charges,  however,  showed  a  satis-  j 
against  $749,865.  holders.  At  Burbank,  the  first  trial !  factory  gain  at  $324,126,  equal  to  1 


Would  this 
DIVISION^)/  LABOUR 
help  you? 

businesses  grow',  jobs  are  broken  down  into 
smaller  parts;  more  and  more  people  are  assigned 
more  and  more  specialized  work.  Probably  tbe 
lime  bas  come  when  the  same  technique  is  needed 
in  the  handling  of  your  personal  affairs. 

Montreal  Trust  Management  Service  relieves  you 
of  the  mass  of  worrisome  detail  which  is  keeping 
you  from  working  at  full  efficiency.  It  provides 
constant  supervision  of  your  investments,  careful 
management  of  your  real  estate,  skilful  handling  of 
lax  problems  and  other  relevant  services  of  which 
you  should  take  full  advantage.  We  are  specialists 
in  all  such  matters. 

We  invite  you  to  talk  to  us  about  tlie  type  of 
Management  Service  you  need.  No  obligation  is 
involved. 

Capital,  Reserve  and  Surplus  hi  excess  of  $7,500,000 

MONTREAL  TRUST 

Company 

Head  Office:  511  Place  d’Armes,  Montreal 

HAtIFAX  .  TORONTO  •  WINNIPEG  •  EDMONTON 
VANCOUVER  .  VICTORIA  •  CHARLOTTETOWN 
ST.  JOHN'S,  NEED.  .  LONDO.N,  ENG.  ♦  NASSAU.  B.W.I. 


against  $749,865.  holders.  At  Burbank,  the  first  trial !  factory  gain  at  $324,126,  equal  to 

- - -  fyf,  becH  made  and,  like  the  I  $3-95  a  share  on  class  “A”  stock 

PamIt  Year  RfiDorted  ^  Longueuil  plant,  a  moderate  volume '  out^'tanomg  as  compared  w’ith 

_  _  .  'will  be  handled  for  the  first  few  j  $^7®, 126,  equal  to  $3.37  a  share  on  I 

By  KCltinan  S  (Canada)  .months.  Demand  for  the  company's  i'^  stock  reported  for  year  1946.  j 

-  I  products  continues  at  a  high  level,  |  7n  the  report,  E.  B.  Eastburn,  | 

First  annual  report  of  Rcitman’.s  j  although  in  certain  areas  some  '  president,  state.s  the  company’s  , 
(Canada)  Limited,  and  W'holly- 1  slowing  up  has  been  noticed.  1  plants  at  Hamilton,  Ont.,  and  Rich-' 
owned  subsidiaries,  shows  gross '  Purchase  of  William  Neilson, !  rnond,  Quebec,  are  operating  24 
trading  profit  of  $1,063,136  for  j  Ltd.,  by  George  Weston,  Ltd.,  was  hours  daily,  except  holidays,  in  an 
1947.  Net  after  all  charges  and  approved  by  Shareholders.  endeavor  to  cope  with  the  demands 

taxes  amounted  to  $119, .531,  equal - lor  the  company  s  products. 

to  $1.64  per  share  of  common  after  stores.  Two  neiv'  stores  located  in  Mr.  Eastburn  states  that  the  plan 
preferred  requirements.  |  Hull  and  King.ston  were  opened,  of  mill  expansion  initiated  two 

The  year  was  notable  for  the  sub- 1  bringing  total  units  in  operation  at  years  ago  is  nearing  completion, 
stantial  progress  made  by  the  com-  j  end  of  1947  to  26.  The  management  and  with  the  installation  of  new 
pany  with  a  new  all  time  high  be- 1  has  made  plans  for  further  expan-  knitting  equipment  total  produc¬ 
ing  established  both  in  sales  and  |  sion  in  1948.  Two  new  units  have  j  tive  capacity  should  be  increased 
profits,  Louis  Reitman,  president, ;  been  leased,  one  in  O.shawa,  and  about  25  per  cent  in  1948.  He  also 
states  on  report.  Plans  made  in  !  the  other  in  Windsor.  Four  existing  ;  states  that  “operations  so  far  in 
1916  to  remodel  and  enlarge  nine  units  in  Toronto,  Hamilton  and!  1948  compare  favorably  with  tho.se 
.stores  were  siiecessfully  carried  out '  Montreal  are  scheduled  to  be  re- ;  of  1947  and  another  good  year  is 


Greenshields  &  Co  Ino 


Jnvegtmant  Dealera 


S07  Place  d’AnneCt 

Montreal 


SHKRBROOR 


and  brought  increased  sales  to  these  modelled  and  enlarged. 


anticipated.’’ 


MODERN  TOOL  HIT 
DOLLAR  SHORTAGE 


entire  newsprint  industry. 


with  current  assets  up  at  $611,837 


A  second  18,000  K.WA.' generator  i 

stalled  at  Lois  River  Powerhou.se  f  l.om^ 

IQ  hrnnp-ht  tntni  nrmiiippti  ill  _<nreciori5  repol t  r..  ±  arKer, 


has  brought  total  power  produced  ^  •,  *  *  * 

bv  the  companv  to  95,000  H.P.,  P;^®«‘;’e»h  that  world-wide 

.sufficient  for  requirements  when  shortage  of  dollars  senou.sly  cur- 
the  expansion  i.s  completed.  Im-  P''a®tically  eJunmated  the 

mvivoinonfa  in  tiio  otPQin  niant  <  ompanv  s  export  market  which  had 


provements  in  the  steam  planthave  *  vxjn  ,  u  00.) nec  w.oc  .  oau 

^mnUon"or?i?el^d^^^  Irm'?  dufng  %15  ^anfltie  '' 

^  _ _ ■ _ _  !  Director.s  determined  to  develop  a 

^  M  B  •_!  *.  I  Wider  range  for  the  domestic  mar- 

Crump  New  rresidenr  j  ket.  The  decline  of  exports  resulted 

Dominion  Atlantic  RIy ,  machines  ready  for  export  being 

_  '  1  at  an  all-time  high,  and  a  freezing 

N.  R.  Crump,  of  Montreal,  was  I  considerable  percentage  of  op- 
elected  president  and  D.  S.  Tliom-  i  Tlic.se  could  be 

son  of  Toronto,  vice  -  president  y  "‘7®!'  "P*?"  American  or 

of  the  Dominion  Atlantic  Railwav  ‘^"''‘“''"  avail- 

Conipanv  here  bv  the  direetors  fol-  ‘>*’,1®  ^o  importing  countries. 

,  . . . .  The  small  tool  division  is  operat- 


Walter  M.  Lowney  Co. 


lowing  the  amiu'al  general  meeting  The  small  tool  division  is  operat¬ 
or  shareholders.  very  satisfactory  level, 

Fin'aneial  results  covering  opera-  j’we  to  six  months’  backlog 

tions  of  tlie  company  for  tlie  year  “  ottie^s^ _ 

ended  December  31.  1917,  were  pre-  ^  . 

.sented  by  A.  A,  Diinphy,  of  Kent-  WldC  EomingS  GOin 

ville,  N.S.,  manager  of  the  coni-  Walter  M  Lownev  Ca 

pany.  The  directors  took  into  con-  WOlTCr  IVI.  LOWHCy  V#0. 

side'ration  tlie  continued  business  ex-  ,, 

pansions  with  increa.scd  agriciil-  Annual  report  of  \\  alter  M. 
tiirnl,  mineral,  and  forest  prodiu-  Downey  Co..  Ltd.,  for  the  year  en.i- 
tion,  along  with  the  heavy  influx  ®‘*  ^^®®®"”®'’  l.Hi,  .shows  net 
of  tourLsts  which  may  be  expected  amounting  to 

this  vear  in  Nova  Scotia,  which  the  o', 

Dominion  Atlantic  serves  from  profit  of  $161,916  or  ,8 

Yarmouth  to  Halifax  through  the  f®"}^  ^  i'f  oTrf 

Annapolis  Valley,  with  connecting  jnct'cased  from  $824,209  to  $1,030,- 

■servicc  at  Digby  and  Truro. 


Nnv  Issue 

$12,000,000 

Province  of  Nova  Scotia 

Debentures 

To  be  dated  May  1st,  1948 

$4,000,000  3%  Debentures  maturing  May  1st,  1953 
$8,000,000  3y4%  Debentures  maturing  May  1st,  1963 

Principal  and  half-yearly  interest  (November  1st  and  May  1st)  payable  in  lawful  money  of  Canada  in  Halifax,  Saint 
John,  Montreal,  Toronto,  Winnipeg  and  Vancouver.  Denomination:  $1,000.  Debentures  may  be  registered  as  to 
principal.  Redeemable  at  the  option  of  the  Province  of  Nova  Scotia  in  whole  but  not  in  part,  at  100  and  accrued  interest 
on  thirty  days’  notice  on  any  intere.'^t  date  on  or  after  May  1st,  1953  in  the  case  of  the  3%  Debentures  and  on  or  after 
May  1st,  1960  in  the  case  of  the  3)4%  Debentures.  An  annual  Sinking  Fund  will  be  established  for  these  Debentures 
amounting  to  2%  of  each  maturity. 

The  proceeds  of  tills  issue  will  be  used  to  fund  expenditures  made  for  highways,  for  the  Nova  Scotia  Power  Commission 
and  for  the  new  Victoria  General  Hospital  building  in  Halifax,  Nova  Scotia. 

Legal  Opinion:  Messrs.  Ralston,  Kearney,  Duquet  and  MacKay. 

It  is  expected  that  Debentures  in  interim  form  will  be  ready  for  delivery  on  or  about  May  1st,  1948.  We  ofTer  these 

Debentures  as  principals,  subject  to  prior  sale  and  change  in  price,  if,  as  and  when  issued  and  accepted  by  us  and  subject 

to  approval  of  Counsel. 

Prices:  1953  maturity,  100  and  Interest,  to  yield  3% 

1963  maturity,  100  and  interest,  to  yield  3.35^ 


Descriptive  circular,  including  financial  statement,  will  be  furnished  upon  request. 


The  Wood  Gundy  Corporation,  McLeod,  Young,  Weir  &  Company  Royal  Securities  Corporation  Cochran,  Murray  &  Co. 

Limited  Limited  Limited  Limited 

Dominion  Securities  Corpn.  Bell,  Gouinlock  &  Company,  McTaggart,  Ilannaford,  Birks  W.  C.  Pitfield  &  Company, 
Limited  Limited  &  Gordon  Limited  Limited 


.•service  at  Digby  and  Truro. 

Director.s  for  the  Dominion  At¬ 
lantic  Railway  Company  were  elec- 


Balance  sheet  as  at  December  31, 
1947,  shows  current  assets  of  $2,- 


4  a  ao  Crviinwc-  M  R  Pnimr)  G  029,013,  including  $265,190  in  cash, 

San"  M.°  Sara.-  U  rT'SwS: 

and  George  A.  Walker.  K.C..  of  receivables  and  $.28, <30  m  inven- 
Montreal,  and  D.  S.  Thomson  of  t.iries  Current  liabilities  are  shown 
.  ,  at  $677,089,  indicating  net  w'orking 

KC  ar  Moatraa,.  >a 

,4  .  ,  chairman  of  the  board,  states  in 

retaiy.  _ report  that,  during  tlie  year  under 

""  review  raw  materi.ils  became  grad- 

ually  more  plentiful:  sugar  quotas 
TfUnla  Ppp4  SL  nn  were  progressively  increased  until 

I  Ulllv|  rOvl  W  WWa  rationing  was  finally  discontinued 

LIMITED  November.  As  a  result,  more 

candy  was  made. 

FINANCIAL  AGENTS  a  new  warehou.se  was  opened  in  j 

Appraisers  ond  Valuators  Vancouver  in  September,  A  new 

Estates  Manoged  building  was  erected  and  equip- 1 

CALGARY  CANADA  i  ment  installed  at  company’s  dairy 

I  near  Berlhierville.  i 


A.  £.  Ames  &  Co. 

Limited 

Eastern  Securities  Company 

Limited 

L.  G.  Beaubien  &  Co.; 

Limited 


Mills,  Spence  &  Co., 

Limited 


Harrison  &  Company 

Limited 


Nesbitt,  Thomson  &  Company, 

Limited 


F.  J.  Brennan  &  Company 

Limited 

Burns  Bros.  &  Denton 

Limited 


Mead  &  Co. 

Limited 

Cornell,  Macgillivray 

Limited 


Midland  Securities 

Limited 

Anderson  &  Company 


J.  C.  Mackintosh  &  Co. 

Limited 


Stanbury  &  Company 

Limited 


The  informatloa  contained  in  this  advertisement  It  baaed  upon  statements  on  which  we  have  relied.  We  do  not  (oarantee  but  believe  the  statements  herein  to  be  trua. 
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but  he  is  talking  nonsense  anyway.  It  is  not  the 
first  time  that  the  law  has  shown  itself  to  be  an  ass, 
and  it  would  be  most  astonishing  indeed,  if  experience 
ESTABLISHED  1912  ••  ,  did  iiot  occasionally  also  show  a  piece  of  labor  Icgisla- 

Publishcd  Evrry  Friday  al  282  Notre  Dame  St.  'Vest,  Montreal,  |  tion  to  be  offcolor. 

Parliament  at  the  moment  is  engaged  in  a  debate 


ilte  f titaitrfal  f tti»5 


by  the  Monlrcal  l■■inatu•i.^l  Times  i’iil>lisliinn  Company, 
Limited.  .\utliori^ed  as  S'ceond  Class  Mail,  I’osI  Oflice 
Urpartincnt,  Ottawa. 


B.  E.MMET  COX 
i.  W.  TYSON 
A.  R.  W.  YOUNG 


.  •  Publisher 

Editor  and  Manager 
-  -  News  Editor 


SUBSCRIPTION  PRICE;  In  Canada,  $3.U0  a  year; 
51.75  for  six  months.  In  Great  Britain  53.00  a 
year  Canadian  funds.  In  tlie  United  States  53.50 


on  the  terrible  need  for  a  Human  Rights  Bill.  What¬ 
ever  may  come  of  it,  it  w’ill  only  .be  half  a  bill  unless 
it  stipulates  definitely  that  a  man  can  work  on  any 
job  which  he  is  capable  without  being  “cleared”  by 
some  self  appointed  group  of  leaders  who  have  really 
nothing  to  speak  for  them  in  many  instances  but ,  controlling  the  business 
a  lot  of  gall.  To  deny  a  man  the  right  to  work  on  a  '  government  has  ever  bo 


Where  Are  We  in  the  Business 


Cycle? 


By  NEIU  f’AROTllERS  * 

Deiin  of  the  School  of  Uusineos  Administration.  Lehiirh  University 

THERE  is  no  certain  method  of  burst  some  time.  But  all  parties  :  ment  should  have  done  was  to  cut 


25  YEARS  AGO 

From  the  Files  of  Financial  Timca 


Inventories  of  the  Steel  Company 
of  Canada  now  stand  at  $5,405,802 
as  compared  with  $4,847,667  in  the 
1921  report.  Total  assets  gained 
from  $46,737,164  to  $47,674,645. 


s  cvcle.  No  , on.  government  expenditures  to  the  I  „re  during  the  year 

ivcen'  able  to  '  <'ulpnts  were  the  buymg  very  bone,  our  taxes  to  the  same  ^  $4,782,885;  there  re 

cioii,  10  I  busme.ss  enterprise,  labor  nattern.  and  leave  nriee.s  and'  .  .  • 


labor  I  pattern,  and  leave  prices  and 

Canadian  ship,  because  he  refuses  to  pay  a  financial  Prevent  industry,  agriculture  and  unions  and  the  government.  The  I  rationing  to  the  economic  system. 

labor  from  taking  advantage  of  public,  instead  of  saving,  has  been  High  prices  are  the  economic  sys- 
prosperitv  and  forcinc  it  into  a  wartime  savings  and  tern’s  automatic  effort  to  stop  high 

bloated  boom  condition,  once  de^ 

pre.ssion  has  come  there  are  no  Administration, 

artificial  devices  to  end  it  Our  I'i8h-P'’>ced  consumer  goods.  Busi-  |  many  of  our  authorities  are  say- 

‘'overnmental  schemes  to  end  de-  enterprise  has  been  engaged  in  ing  that  the  one  cure  for  inflation 

pre.ssion  have  "  in  the  main  been  ^  reckless  competition  for  materials  is  more  production.  This  is  bad 

blunders  The  one  wav  to  control  equipment,  forcing  commodity  economics.  The  basic  cause  of  the 

the  business  cvcle  is  ‘to  stop  de-  Prires  to  absurd  levels  and  making  bloated  condition  of  our  economy 

_  ,  _ _  .  nresaiona  WrvvA  hv  or,,,  long-tiiTic  Commitments.  Labor ;  is  reckless  spending.  This  means 

TORONTO:  24  King  Street,  West,  Telephone:  EL.  .-04.  in  VIEW  of  the  imminence  of  the  federal  budget.  !  trolling  the  excessive ‘development.s  mean.s,  extorted  a  seller’s  market,  with  excessive  __  _ 

LONDON,  ENG.:  95  Bishopsgate,  E.C.  2.  Davies  A  ,,  brought  down  recently  bv  Sir  Stafford  of  the  boom  period.  Three  .special  h'^her  wages  and  shorter  hours !  competition  for  labor  and  more  ^ 

Co.,  Representatives.  I  .  .  rcieni.v  .  1  conditions  chanae  the  rcaular  de-  from  weak-kneed  and  short-sighted  ;  materials,  excessive  outlays  for  1^922,  rep 

Cripps  in  the  British  House  of  Commons  was  of  more  °  mange  me  regular  ne  . - , -  , - , - ,.  - :...  — ^  f 


a  year;  $2.00  for  six  months.  Foreign  subscrip-  tribute  to  a  group  in  whose  political  principles  he 
tions,  $5.00  a  year;  $3.00  for  six  months.  does  not  believe,  is  a  denial  of  human  rights.  All 

ADVERTISING  Rate  Cards  on  application  at  all  our  the  halving  and  sawing  about  the  other  human 
offices  or  from  any  responsible  Advertising  rights  now  in  jeopardy  must  be  so  much  electioneering, 

Agency.  j  ^be  right  to  work  has  been  established. 

CABLE  ADDRESS:  “Fintimes”;  W.U.  Code. 

HEAD  OFFICE.  Montreal,  LAncastcr  2136»,  —  All  ^ 

Departments.  I  Cripps  Budget  PoiRts  The  Way 


Premier  Gold  Mining  Company 
to  the 
remained 
net  earning.s  of  $3,760,605.  Divi¬ 
dends  amounted  to  $2,733,125. 


During  the  year  1922  Canadian 
life  companies  increased  the  amount 
of  assurance  in  force  by  $264,256,- 
210.  Today  the  amount  of  life 
insurance  in  Canada  is  $3,172,873,- 
312,  a  gain  of  $238,029,464  during 
the  year,  and  of  $515,847,819  in  the 
past  2  years. 


La  Sauvegarde  Life  Insurance 
of  Montreal,  for  the  year 
reported  new  policies  issued 


'  velopment  of  the  busine.ss  cvcle  and  '  employers,  adding  still  further  to  !  equipment  and  excessive  costs  of  j  amounted  to  $3,601,344,  an  increase 
son-  ■  create  special  cycles  of  their  own.  developed  by  infla- 1  production.  Under  these  condi-  j  25  per  cent.  The  amount  of 


the  belief  that  the  confidence  of  capital  is  essential  to  able  to  assume  that,  in  its  broad  policies,  the  British  One  is  a  steady  reduction  in  the  forces.  And  our  govern-  |  tions,  increased  production  nieans  policies  in  force  on  December  31f 

the  stability  of  finance,  the  prosperity  of  industry  and  „.,v  be  .  gbid.-p„t  tb  Whet  w.  expe'et !  ™PP>v  It  will  ally  rirto"??™  'lo’u.f  hS !  Srll  l,“'„b  curl 

J ...  . - —  -  __  . .  depress  the  whole  economic  system.  ,  inose  it  snouia  nave  |  prices,  it  is  no  cure  lor  an  o\er  $2,441,4io  or  21  per  cent. 

A  .second  special  factor  i.i  anv  '  adopted.  It  continued  to  spend !  heated  boiler  to  put  m  more  coal. 

•  an  astronomical  scale.  |  The  cures  for  inflation  are  less 


the  development  of  our  resources. 


MONTREAL.  FRIDAY,  APRIL  16.  1948 


Who  Pays  The  Freight  Rate  Boost? 

THE  FREIGHT  R.4TE  increase,  having  become  a 
“top-drawer”  political  issue,  all  the  important  pres 


from  Mr.  Abbott  in  the  matter  of  tax  changes 

except,  of  course  in  the  additional  levies  on  tobacco,  violent  inflation  of  the  supply*  of  mone\ 


-  - .  ...  J.  ,  New  York  funds  went  up  to  2 

beer  and  liquor,  which  are  neither  called  for  nor  money  and  credit.  This  will  create  '  tax  |  consumer  spending,  less  govern- ,  p^j.  premium  during  the  week 

iustified  in  Canada  ‘  unnatural,  inflationary  boom,  ®  attempted  i  ment  spending,  lower  taxes  and  ^  compared  with  1  13/16  one  week 

jusunea  in  canaaa.  collapse'  and  de-  i  maintain  price-control  laws.  more  >mports  of  foreign  goods.  |  sterling,  in  dropping  to  $4.65 

Some  relief  in  the  matter  of  personal  Income  tax  pression.  Bringing  On  Inflation  I  In  late  1947,  one  widely-known  i  New  York,  reached  the  lowest 

is  generally  looked  for  in  the  Ottawa  budget,  either  ;  The  ihird  special  condition  Serfod”  as  ^^eeS^^S  I  reX^  i^'^JiierTtr  in"""l94T  i  of  January  and 

in  the  form  of  increased  exemptions,  as  m  the  Cnpps  ,  war.  A  prolonged  and  desperate  (jo^vn  by  law.  It  merely  means  ab-  The  economist  for  one  of  the 


only  2  points  above  the  low  of  the 


sure  srrouDs  —  seeinir  an  elecUon  on  the  horizon  —  I  budget,  or  along  the  Truman  lines  of  a  specific  re-  war  creates  a  cycle  of  its  own.  ^  normar'eonsumption  and  exhaustion  I  great  New  York  banks  said  that ; 
sure  i,roup3  steini,  an  eiecuon  on  me  norizon  |  .  ..  .  _ _ There  is  first  the  unnatural  eco- •  „ii  k,.  ..niianco  :  tha  nmniH  .virmio-v,  I 


SCRAP  BOOK 


pre.sent  year,  $4.63  on  January  9, 

,  ,  ,  ,,  .  duction  from  the  final  tax  assessment  The  latter  is  first  the  unnatural  eco- 'f  gu  g„pp]igg  by  collapse  i  the  boom  would  continue  through 

are  out  to  prove  that  their  members,  or  the  sections  auction  from  the  t  nai  ta  a.we  activity  of  the  yvar  period,  I  price  control.  The  Administra- ;  1948.  The  financial  editor  of- a  ' 

of  the  community  they  represent,  are  being  made  Pohey  is  more  generally  favored  as  being  of  greater  vvith  its  abnormal  demand  for  concern  over  inflation  has  I  great  New  York  paper  said  that  I 

to  pay  the  shot  Manufacturers  and  other  shippers  benefit  to  the  larger  number  of  tax  payers,  although  conimodities,  labor  and  credit;  its  been  chiefly  political,  in  response  |  national  production  would  reach' 

see  the  increase  in  their  shipping  bills.  Labor  leaders,  there  is  considerable  support  for  the  policy  of  in-  pronts^nT'lts^'oCtpourinff  T  4,"-  ^  hn‘t  Thin  Ihf  ' 

,  ,  .  ,  rrpaQinfr  fhp  pv^nintinna  Pprtflinlv  aue<»tion  arises  proiiis  ana  us  ouipounng  or  ^o\  concern  over  inflation  but  indicates  that  when  the  experts 

scenting  a  new  jack-pot,  are  already  demanding  higher  me  exempuons.  L,eriainiy  I  e  q  .  ernment  bonds  and  e.xpansion  of !  ^^ants  inflation  wages  and  inflation  begin  to  say  that  this  time  the  1 

wages  for  railway  workers.  Farmers,  through  their  Cripps  can  make  any  reduction  m  the  income  tax  bank  deposits.  This  is  the  first  profits  with  prewar  consumers  business  cycle  course  will  not  de-  | 

I fv,„  ’  with  Britain  in  her  present  straits,  how  far  along  the  stage  in  \yar  economics.  The  .sec-  prices.  The  Administration  has  I  velop,  the  collapse  is  only  a  little  | 

same  road  can  Abbott  travel  here  7  .stage  is  the  reconversion  period,  been  catering  to  labor  groups  which  |  way  ahead.  At  the  very  moment  '  A 

....  .  .V,  P‘^®ce  comes.  demand  $3  an  hour  but  insist  on  !  the  President  was  appealing  ur- 

The  British  budget  aLso  points  the  way  to  another  The  third  stage  is  the  first  post-  lO-cent  butter  and  50-cent  steaks  j  gently  to  Congress  to  do  some- 
tax  change  which  is  sorely  needed  in  Canada  —  a  war  prosperity.  The  pent-up  con-  and  $2  shirts.  What  the  govern-  (Continued  on  page  7) 

revision  of  the  so-called  luxury  tax  which,  in  con- '  sumer  demand  pours  into  the  ■ — -  i. 


organizations,  profess  to  see  agriculture  as  the  "goat 
in  the  whole  setup.  And  the  public  bid  .  .  . 

Of  course,  a  lot  of  nonsense  is  being  talked  all 
round.  Take  the  plight  of  farmers  in  the  Maritimes, 
that  their  case  would  easily  have  become  desperate 
had  the  incre2ise  in  rates  been  applied  to  feed  grains 


Your  Move 


junction  with  the  rise  in  prices,  has  brought  a  not  triarket.  The  savings  of  the  war 
.  I  ^  ,  ,  period  create  an  extraordinary  i 

inconsiderable  list  of  goods  and  articles,  long  con-  demand  for  consumer  goods.  The  | 


from  Western  Canada.  It  is  being  claimed  that  any ,  . 

advance  in  freight  rates  applies  to  the  things  the  ®‘dered  out  of  the  luxury  class,  beyond  the  reach  of  inflationary  forces  built  up  by  the  ! 
farmer  muat  buy  anU  to  tbe  product,  he  markets,  f  >•''««  Population.  In  other  words,  ‘I;* :  “J” 

Thus,  we  are  asked  to  believe  that  11  the  farmer  buy.  laa  <■"  may  yt.cle.  b„  taken  them  out  «f  the  A^»Por,  There  l.Tk  eS  d"mSd 

i  nenr-necessity  class  into  the  luxury  class;  something  producers  goods  and  equipment. 


EDITORIAL  FORUM 


Spirit  Needed 

It  would  be  a  bad  thing  for  the 


Mr.  Buck  Says 

Mr.  Tim  Buck  says  “the  Labor 


a  ton  of  coal  the  total  freight  rate  increase  is  added  ' 

to  his  purchase;  and  if  he  sells  a  ton  of  potatoes  Labor  strikes  for  higher  wages  and  Liberal  Party  and  a  bad  thing  fori  p  ^ggi^g  Party  is^  an  absolutely 

the  whole  freight  increase  is  deducted  from  what  he  Federal  surpluses  of  the  past  3  years  -  the  fiscal  A  swollen  prosperity  the  people^of J^anada  independent  Canadian  party,  with 

gets.  Now  it  must  appeal  as  unreasonable,  if  the  year  just  closed  inclusive  —  have  seen  such  that  only  convention.  Too  no  affiliations  with  any  party  or 

increase  in  one  case  is  added  to  the  price  to  the  as  an  anti-inflation  measure  has  the  government  been  jgp^gg  j^j^g  fourth  stage'—  the  |  much  unanimity  simple  makes  the  organization  outside  this  country.” 
consumer,  that  in  the  other  it  is  deducted  from  the  able  to  justify  the  leavy  burden  of  taxation  that  is  first  postwar  depression.  This  is  proceedings  mechanical  and  a  spirit-  In  other  words,  the  daily  resem- 

profit  of  the  producer.  being  carried  by  the  citizens.  The  course  of  prices,  usually  a  short,  but  violent,  de- 

,  ,  .  .  f  f  .  however,  has  demonstrated  that  taxation  as  a  check  structive  collapse  of  the  boom.  It 

Actually  the  whole  structure  of  freight  rates  is  so  .  r  .  i  rb  •  -  tu  f  ..a™-  '®  usually  marked  bv  a  drastic  fail 

far-reaching  and  so  complicated  that  it  would  be  inflation  is  futi  e.  urmg  e  p  s  >  prices,  the  wiping  nut  of  over- 

difficult,  even  in  specific  cases,  to  figure  out  who  Particularly  since  mid-1947  —  the  combination  valued  inventories,  a  large  volume 

of  heavv  taxation,  income  and  otherwise,  and  steadily  of  insolvencies,  and  much  unem- 


ed  contest  will  be  a  wholesome 
thing.  —  Edmonton  Bulletin. 

The  Worst 


blance  between  the  Labor  Progres¬ 
sive  line  and  the  changing  line  of 
the  Russian  Communist  party  is,  as 
the  movies  say,  purely  coincidental. 
And  no  movie  script  writer  ever 


preacher  whose  congregation 
regularly  spurn  seats  in  the  front 
of  the  church  was  surprised  to  see 
one  man,  a  stranger  in  the  very 
first  row.  After  the  sermon,  the 
pastor  asked  the  man  why  he  sat 
down  in  front.  The  man  replied 
that,  being  a  bus  driver,  he  wanted 
to  find  out  how  the  preacher  got 
people  to  move  to  the  rear. — Path¬ 
finder. 

Was  He  Bonded? 

Our  guarantee  department  re¬ 
cently  received  the  following  an¬ 
swer  to  a  request  for  character 
data; 

Gentlemen: 

Replying  to  your  request  for  in¬ 
formation  regarding  Mr.  Blank 
our  records  show  as  follows: 

30/8/47 — Has  disappeared  with 
car  hired  from  local  garage. 

Cashed  worthless  checks  total- 


pays  the  increase.  Not  only  are  the  rates  complicated 
in  themselves,  as  between  various  goods,  products 
and  commodities,  but  there  are  always  many  market 
factors  —  such  as  competition,  buying  demand,  con¬ 
sumer  price  trends,  etc.,  —  having  a  bearing  on 
whether  the  increase  shall  be  passed  along,  or  whether 
it  will  be  absorbed  by  the  producer  and  shipper. 
To  get  back  to  the  farmer,  we  would  doubt  very 
much  whether  manufacturers  of  farm  implements  will 
immediately  "up”  their  prices  to  take  care  of  the 
increased  freight  rates  —  but  there  again  there  would. 


Of  these  “hidden”  taxes  our  stretched  the  long  arm  of  coinci-  '  ^320  00 

rising  prices  has  made  it  difficult  for  thousands  of  ’^'3®  flimsy  and  fh^by- ,  sales  tax  is  the  worst.  To  begin  dence  so  far  Winnipeg  Free!  ^  turn  in  equipment  be- 

Z  .  ^  .  ,  ,  4.  -J  night  enterprises  which  have  been  with,  it  is  an  unfair  tax;  unfair  in  ;  Press 

families  m  the  country  to  make  ends  meet,  aside  |  aiding  the  %rosperity  wave  are  ,  the  sense  that  in  goods  of  con-  -  !  9%  M7!!d  scL^ee^  for^^ 

from  any  question  of  indulgence  in  luxuries.  ,  wiped  out.  :  sumption  -  -  clothing  and  fuel  and  Candy  Coating  Vanishes  !  of  the  service  ®  * 

Ottawa  might  well  take  warning  from  developments  The  first  postwar  depression  is  .  shelter  —  the  tax  on  the  poor  is  as  ■'  ®  :  Trusting*  this  information  will 

across  the  line,  where  a  new  outbreak  of  higher  followed  by  the  fifth  stage,  the  high  as  on  the  rich,  the  man  on  a  Even  those  with  short  memories  you  "we  remain  etc 
wage  demands  and  strike-s  apparentlv  is  in  the  making;  second  postwar  pro.sperity.  On  the  «’agc  may  recall  that  Mr.  Abbott  im- j  reaction  is  to  suspect  the 

^  "  new  and  lower  level  of  prices  and  as  tne  millionaire.  Nothing ,  phed  an  early  easing  when  he  m- '  intPPTitv’— -rpnprara  rpvipw 

— - If,.  in  justice  can  excuse  such  a  tax  -  -  tt  o'"  - - aniegnt>.  ^^enerai  s  Kcvle^^. 

Ottawa  Journal. 


and  it  is  significant  in  this  regard  that,  while  prices  production,  a  steady  pro.sperity  is 
may  have  reached  higher  levels  in  some  directions  built.  It  is  a  long  prosperity.  It 
in  the  United  States,  the  tax  burden  is  considerably  may  last  many  year.s.  It  is  fol- 

lighter  there  than  here.  Evidences  of  renewed  labor  by  the  second  postwar  de- 

”  pre.ssion.  which  is  long  m  coming 


Renege  on  Spain 


troduced  U.S.  dollar  saving  import 
I  restrictions  late  last  year.  No  def- 
!  inite  promises,  of  course,  but  a 
,  strong  suggestion  of  temporariness. 


Modesty 


A  hu.sband,  dragged  on  a  depart- 
With  the  curbs  in  force  for  a  few  ,  ment  store  shopping  tour  by  his 


no  doubt,  be  consideration  as  to  the  demand  for  such  Canada  have  not  been  lacking  of  late  and,  g^^^  tragic  in  its  consequences.  It  I  wise  of  Congress,  on  the  '  months,  he  sounds  a  different  note,  wife,  reporLs  that  while  he  was  try- 

failing  some  considerable  measure  of  relief  from  jg  a  prolonged  and  painful  period  request  of  President  Harry  S.  Tru-  |  His  comment  on  proposed  E.R.P.  j  ing  to  make  himself  inconspicuous 


implements  in  relation  to  the  farmer’s  profits  and 
purchasing  power.  And  that  attitude  on  the  part  of 
manufacturers  generally  will  undoubtedly  extend  to 
many  articles  and  goods  being  sold  not  only  to 
farmers  but  to  the  general  public 


high  prices  and  high  taxes,  a  return  to  strike  condi¬ 
tions  of  1946  appears  to  be  an  almost  certain  devel¬ 
opment. 

Having  attempted  almost  cverj’thing  eLse,  it  might 


of  industrial  stagnation,  with  man,  to  drop  Spain  from  the  list  of  >  buying  in  Canada  stresses  doubt  I  in  a  corner  of  the  women’s  ready-to- 
menacing  economic,  social  and  po-  countries  to  receive  aid  under  the  |  that  it  will  permit  "any  early  easing  I  wear  department  he  noticed  a 
licitical  consequences.  .  European  Recovery  Program.  To  '  of  •  the  emergency  import  restric-  i  woman  who  was  evidently  having 

Most  Feverish  Boom  have  included  this  F'ascist  state  '  tions.”  j  difficulty  in  finding  a  dress  to  suit 


This  country  has  followed  this 


would  have  split  opinion  among  !  Things  may  not  be  better  as  re-  |  her.  After  going  through  most  of 


TCnr  is  it  t«  Ho  -.ssnn-ioH  thot  tHo  ino,.o,oos  3.  good  idea  for  Ottawa  to  try  out  a  policy  of  nattern  after  ‘everv  war  There  is  recipient  nations  —  many  of  ;  gards  our  trade  with  the  U.S.,  but  the  stock  in  the  showcases,  she  at 

freic^ht  rates  even  if  thev  are  fnallv  h  H  relief  as  an  inspiration  for  business  and  trade,  nothing  to  indicate  that  we  .shall  "’hich  have  felt  the  brutal  impact  of  !  they  would  be  worse  without  benefit ;  last  saw  the  dre.sa  of  her  dreams, 

n  freioiit  rates,  e\en  if  the>  are  finally  borne  b>  o  oot-foini,,  rvioUo  tr.,.  ,  o-roofo..  rv,oQsnro  not  follow  this  nattern  after  the'  Fascism  and  Nazism.  —  Windsor  of  E.R.P.  is  the  Finance  Minister’s  |  It  was  on  one  of  the  clothing  dum- 


i  Star. 


To  Beat  Inflation 


attitude  on  the  part  of  labor. 


It  would  certainly  make  for  a  greater  measure  of  not  follow  this  pattern  after  the 

initiative  on  the  part  of  management  and  capital;  ■  peatest  of  all  wars.  If  we  are 
,  ,,  .  .  4  ,  1  following  it,  where  are  we  now? 

while  an  increased  take-home  pay  would  go  far  jj^^ody  can  an.swer  this  question 
towards  developing  a  more  satisfied  and  hard-working  I  with  certainty.  For  two  years  we 

have  been  in  the  third  stage,  the  There  are  various  fancy  and  al- 
first  postwar  boom.  It  has  been  Icgedly  painless,  perspirationless 

.  the  most  bloated  and  feverish  ways  to  attack  inflation;  but  the 

Those  PlCfuresque  Annual  Reports  i  boom  in  all  history,  with  the  most  hardpan  method  which  gets  the 

I  stupendous  retail  sales,  volume  of ;  fa.stest  results  is  to  bring  produc- 
CANADIAN  companies,  in  recent  years,  have  been  production,  national  income  and  1*”'^  Roods  closer  to  the  total 

becoming  more  and  more  annual  report  conscious.  ;  volume  of  employment  in  the  hi.s-  amount  of  money  bent  on  buying 

Years  ago,  some  progre.^ive  corporations  recognized  |  t^oryj^f  ^the^^natiom  H  ha.s^^heen  goo^s.^^  nothing  .sacred  about  the 

the  goodwill  value  of  the  annual  report  and,  as  a  ,  prices  and  the  highest  wage  scales  lO-hour,  five-day  week,  though 

consequence,  began  to  make  their  reports  not  only  in  history.  i  Uicre  is  plenty  that  is  pleasant  and 

more  informative  but  more  readable.  Others  have  since  !  That  it  could  not  continue  should  deD^rVsst^^  '"where 

been  following  the  trend,  and  the  current  year  has  |  have  been  obvious  to  any  informed  ;  ^  spread  around 

seen  a  spate  of  more  or  less  handsome  presentations  '  P®r-son,  it  was  self-evident  that  thi.s 
^  1  swollen  economic  balloon  would 

I  which  must  have  represented  a  substantial  volume  of 

•— Kxcprpts  from  mlilrpss  liv  Tlr. 

OitniiliPrs  at  Kastprii  Spi-iiip  Coiifprpii. 
of  Itip  CoiiIioIIpi's  liistitiitp  of  .\iiiPiip 
Npw  York.  Vpril  ."i.  1!»IS.  tfloiirtpsy  tli 
Coniiiierctal  and  Finaiu-ial  Clironiclp.) 


producer  and  consumer,  are  to  be  considered  as 
entirely  without  benefit  to  the  community  as  a 
whole.  It  should  be  realized,  in  the  first  place,  that 
the  railway  require  incomes  which  will  maintain  ef¬ 
ficient  transportatio.’i  facilities  in  a  country  which 
benefits  from  such  facilities  to  as  great  an  extent 
at  least  as  any  other  in  the  world.  And  that  means 
charges  for  services  which  -will  take  care  of  operating 
costs  and  provide  for  replacements  and  extensions. 

Nor,  again,  should  it  be  overlooked  that,  in  the 
case  of  one  of  Canada'.s  great  national  .systems,  the 
increased  income  •  if  not  entirely  dissipated  i.n 
.vage  and  otlier  operational  increases  —  will  reduce 
deficits,  or  provide  profits,  for  the  benefit  of  Canadian 
taxpayers  generally.  And  even  in  the  case  of  the 
private  corporations  what  may  eventually  be  paid 

out  i.n  dii'idencLs  is  not  entirely  without  public  benefit,  '  jj-i..  ,  v  j 

^  additional  business  for  printing  and  engraving  or 

not  only  by  increasing  the  purchasing  power  of  ganizations 

snareholders,  but  in  encouraging  them  to  continue  to  ^  over  a  long  period  of  years,  The  Financial  Times 
U1  aiailable  .n  the  .shape  of  necessary  /  campaigned  persistently  for  more  intelligent  corpora- 

^  tion  reports;  hence,  to  the  extent  that  the  recent 

development  has  improved  the  value  of  the  annual 
report  to  the  shareholder  —  who  is  naturally  interested 
in  the  progress  and  financial  standing  of  the  company 
in  which  he  holds  an  interest  —  this  publication  is 


insufficient  work  among  a  surplus 
of  workers. 

Now,  we  have  a  surplus  of  work 
to  be  done,  and  insufficient  work¬ 
ers  to  do  it  in  short  work  weeks. — 
Colliers. 


present  “line.” 

We  are  not  questioning  the  sound¬ 
ness  of  the  line,  merely  noting  the 
disintegration  of  candy  coating  that 
has  served  its  purpose.  —  Montreal 
Herald. 


Contrast 

It  is  only  natural,  of  course,  that 
U.  S.  film  makers,  actors  and  di¬ 
rectors,  who  vote  the  “Oscar” 
awards,  should  be  a  trifle  biased  in 
favor  of  U.  S.  films  they  help  to 
make. 

The  contrast  recently,  however, 
when  U.  S.  films  and  actors  swept 
the  board,  was  somewhat  pointed 
when  a  simultaneous  public  poll  in 
Hollywood  gave  a  thumping  ma¬ 
jority  to  a  British  picture  that 
wasn’t  even  mentioned  in  the  Aca¬ 
demy  results.  —  Windsor  Star. 


mies. 

The  obliging  salesgirl  stripped  the 
dummy  leaving  it  a  flat,  elongated 
mass  of  gleaming  papier  mach4. 
Then,  after  wrapping  her  customer’s 
parcel,  she  noted  the  intruding  mala 
watching  the  transaction. 

She  quickly  walked  to  a  nearby 
rack,  from  which  she  took  a  rain¬ 
coat,  which  she  draped  over  tha 
shivering  dummy.  Then  she  went 
to  the  dress  rack  to  find  a  suitable 
frock  to  replace  the  one  .she  had 
just  sold.  —  The  Printed  Word 


"You  Can't  Do  Business  With . " 

THE  VEHEMENT  demand  by  the  Canadian  Sea¬ 
men's  Union,  that  the  government  lake  legal  action  , 

against  Canada  Steam.ship  Lines,  and  tne  Colonial  i  it  an  unqualified  blessing.  Perusal 

of  this  year's  crop  of  annual  reports,  however,  raises 
the  doubt  in  our  minds  as  to  whether,  in  some  cases, 
tiandsome  covers  and  a  profusion  of  charts  and  pictures 
are  being  incorporated  in  the  reports  in  order  to 
obscure  the  pautity  of  information  given  with  regard  |  ^ttaCK.S  OF 
to  operations  of  the  company  and  its  actual  financial  '  defkNSF 
they  consider  a  Commum.st  dominated’  union,  and ,  disinterested  shareholdej  -  and,  |  jitteWs  ' 

that  they  prefer  to  do  business  with  an  organisation  i 
which  a  seaman  can  not  join  unle.ss  he  ijuts  his  own 


ffnside  Stories  of  the  Street 


and  Sarnia  Steamship  companies,  for  “continued 
violation  of  the  law"  would  be  funny,  if  anything 
like  that  could  be  funny  in  this  day  and  age.  The 
crime  of  which  the  companie.s  are  accused,  and  to 
which  they  probably  will  plead  guilty  most  cheer¬ 
fully,  is  that  they  refuse  to  do  business  with  what 


!  TR.ADERS 


Whether  all  the  ciiarges  or  counter  charges  are 
correct  in  this  connection  has  not  much  bearing  on 
the  real  issue,  althougli  a  number  of  lawyers  can  no 


Traders  around  the  Street  have  i  the  government  takes  the  stand  that  production  at  the  large  plants  in 
managed  to  catch  an  attack  of  de- 1  the  United  States  will  have  to  keep  Canada  will  be  at  capacity  for  a 
fptiai*  iitterg  from  !  ’^P  "’’'•h  Russia  in  producing  every-  long  time  to  come.  All  the  reports 
.u  '  thing  that  is  needed  for  war,  even  |  have  helped  the  stock  markets  at  a 
operators  on  the  though  it  never  breaks  out.  The  best  time  when  a  lot  of  operators  had 
Wall  Street  mar-  |  way  to  prevent  it  is  to  be  fully  figured  there  might  be  a  decided 
ket.  It  has  all  de-  j  prepared,  and  to  let  other  countries  |  decline  from  current  levels. 

veloped  from  re- '  know  what  a  complete  program  is  - 

ports  that  the  i  being  carried  out.  Again  there  is  |  It  is  not  often  on  the  market 
unfortunately,  there  are  still  to  many  of  them  —  the  '  Ilnited  State.s  is  a  turn  towards  wartime  industries.  :  that  the  stock  of  a  subsidiary  corn- 

attractive  covers  and  picturesque  features  of  the.se  J  right  ahead  to  get  ready  in  American  interests  appear  to  be  I  pany  comes  along 

.  ,,  .  ...  V,-  u  1  *  case  another  war  breaks  out.  In  again  carrying  out  a  program  of !  A  SUBSIDIARY  and  grabs  the 

reports  may  carry  the  goodwill  which  is  aimed  at.  |  „ther  words  it  wants  to  show  Russia  '  accumulating  Ca- ' 

The  informed  shareholder,  however,  who  is  interested  that  the  country  is  going  to  be  ,  .-XMERICANS 
primarily  in  kno'wing  just  how  the  company  stands  |  prepared  thi.s  time  for  anything  :  AITUMU- 

that  may  happen.  Thi.s  means  tre-  ;  LATINO 


;  mendous  orders  for  ships,  ammuni-  CANADIAN 


and  hus  country's  interest  before  that  of  the  Kremlin.  „ .  .  _  _  _  .  . 

nadian  stocks.  For 
some  weeks  past 
Canadian  Pacific 

--  - -  --  -  -  .  ,  J  *.  41.  ,-4  4.  4  . - - —  — t-  •  - . . .  Railway  has  been 

doubt  find  who  will  insist  that  il  has.  Like  so  many  I  l»kely  to  be  annoyed  at  the  thought  that  -  {.ion  and  planes.  Already  it  is  .STOCKS  among  the  most 

other  instances,  where  the  real  kernel  of  the  dispute:  - i  claimed  .simveys  are  being  made  a.s  ,  active  stocks  on  '  ent  company  Dominion  Bridge.  At 

..  1,4  i  .u  4  ,  ;  .4  '  r-  ^  M.  1  c  «.  U”  United  States  can  get  the  Wall  Street  market.  In  one  i  last  checking  Bridge  held  over  60 

was  a  jurisdictional  one,  the  question  resolves  itself,  Curt  COHflIHGHtS  On  CurrCflt  EvCfltS  from  its  own  and  industrial  com- ;  week  the  orders  for  it  were  so  per- i  per  cent  of  the  stock  of  the  En- 
to  an  inquiry  as  to  w’ho  should  be  privileged  to  tell  I  panics,  and  then  what  it  might  :  sistent  that  it  became  the  most  ac-  ;  gineering  Company,  and  so  any  de 

a  man  when  to  work  and  when  not  to  work.  I 


in  the  matter  of  operating  results  and  financial  con- 


A  SUBSIDIARY 
SETS  THE 
PACE  FOB  ITS 
PARENT 
COMPANY 


limelight  from  its 
parent  company*. 
In  recent  weeks 
Dominion  Engin¬ 
eering  has  pro¬ 
vided  such  an  exhibition  to  its  par- 


Two  Rent  Levels  ' 

Postw*ar  United  States  has  devel¬ 
oped  a  two-level  rent  system. 

Take  the  case  of  a  two  family 
house  in  a  Boston  suburb  —  typical 
of  many.  The  upstairs  family  pays 
$45  a  month  for  their  rent-con¬ 
trolled  flat;  the  dow'nstairs  uncon¬ 
trolled  half  is  being  offered  for  $130 
a  month. 

Almost  3,000  miles  aw*ay  on  tha 
west  coast,  a  decontrolled  Los  An¬ 
geles  apartment  is  renting  for  $125 
a  month.  Not  long  ago  it  went  for 
only  $42.50. 

In  Chicago,  a  five-room  unfurn¬ 
ished  flat  in  a  new  suburban  build¬ 
ing  rent  for  $97  a  month.  Next  door 
a  bigger  (six-room)  unfurnished  flat 
is  frozen  at  $75. 

Why  the  double  standard?  It 
harks  back  to  the  maze  of  rent  con¬ 
trols,  decontrols  and  uncontrols  de¬ 
creed  in  Washington  since  the  war. 
— Wall  Street  Journal. 


Snake  Fence  Goes 

The  Ontario  Historical  Society 
News  Letter  reprints  a  nostalgic 
editorial  from  The  Hanover  Post, 
commenting  on  the  disappearance 
of  the  old-time  rail  and  stump 
fences.  A  few  of  them  remain  in 
this  part  of  the  country,  but  only  a 
few*.  We  can’t  recall  a  single 
stump  fence,  unless  it  was  so  well 
disguised  by  tlie  passing  years  that 
we  didn’t  recognize  it.  There  are  a 
few  of  the  "snake”  fences  still 
around,  but  they  are  disappearing 
too. 

One  relic  of  the  pioneers’  efforts 
1  which  still  can  be  seen  in  several 


Perhaps  if  Canada’s  farmers  generally  really  shared  i  ®^P®ct  to  get  from  different  Cana-  live  is.sue  of  the  entire  market.  This  i  velopment  that  might  help  the  .sub- 

The  rival  union  orp-ai.isaH  hv  Uat  cjntiivan  aftnr  ho'  4h  ’  4  ..  _ _ _  4„„  U  I’  .u  undertaking.s.  Thi.s  move  ha.s  j  is  a  most  unu.sual  occurrence  and  ;  sidiarv  should  in  the  long  nm  be 

^  ^  ^  country  s  heavy  income  tax  burden,  they  would  !  changed  the  whole  industrial  picture  '  the  turnover  amounted  to  close  to  reflected  in  the  revenues  of  the 

broke  w*ith  the  Communists,  appears  to  be  plenty-  ;  have  less  objection  to  the  railways  —  including  the  ;  on  the  American  continent.  In  ad-  |  75,000  share.s.  The  burst  of  activity  '  Bridge  Company.  Much  of  the  re- 

fully  supplied  with  seamen  members  willing  and  publicly-owned  C.N.R.  —  being  allowed  rates  which  i  d‘tion  to  orders  for  supplies  there  .  followed  the  announcement  of  the  j  cent  advance  in  the  price  of  En- I -^7'* 

capable  enough  to  run  ships  up  and  down  the  river  ,  would  permit  them  to  pay  their  own  way.  while  pro-  i  I  ^7  increa.se  in  the  freight ;  gineering  .stock  was  due  to  the  an-  |  P^"  gt^e  fences  '[aboriou-slv  pi^t 

I  4v,.>  T4  ,  „4  _ 4.4  „  4  .  „  .  ..  4,  4  ,-.4  4,  4  I'  ,  gnt  fronts  throughout  the  country  rates  on  Canadian  railways.  Long  ;  nouncement  of  an  increase  in  the  i  ;  4.  J*  i  u u 

and  the  lakes.  It  has  never  jet  come  to  a  vote,  so  j  viding  that  service  which  the  farmers,  perhaps  more  order  to  make  sure  that  the  '  before  that  Americans  had  been  |  dividend  rate  on  the  stock.  The  ‘J’®  'Th° 

one  really  can  not  say  who  has  whose  confidence,  than  any  other  section  of  the  community,  are  dependent  United  States  will  be  able  to  get ;  buying  C.P.R.,  and  according  to  i  greater  part  of  this  distribution  will  j  t  f ^11  or  them  were 

but  we  do  seem  to  forget,  in  all  these  squabbles,  '  upon  for  the  efficient  distribution  of  things  they  need  '  production  when  she  needs  it.  Com-  ;  latest  reports  now  hold  many  mil-  j  of  course  find  its  way  into  the  I  beautifully  made.  it  would  do 

that  there  is  also  the  matter  of  a  ship  owner  having  \  and  delivery  of  things  they  produce  i  Canada  that  stand  to  j  lions  of  shares,  most  of  it  purchased  treasury  of  the  Bridge  Company  a.s  j  ^  ”  4^  ^P^” 

4..  •  4U  •  4  4  ,  4  ,  ,  ,u  U1  uimg.s  Uiey  proauce.  benefit  most  from  .such  a  campaign  ;  between  $.5  and  $20  a  share.  Co-  a  result  of  its  majority  holding  of  I  01  tnese,  lor  iney  were 

confidence  m  the  integrity- political  and  otherwise-  I  49  49  1  would  include  the  Aluminum  Com-  ;  incident  with  this  buying,  it  is  .said,  |  the  is.sue.  According  to  ticker  |  built  by  men  who  took  pride  in  their 

of  the  men  who  handle  the  property.  This  is  not;  in  referring-  to  the  deficit  of  the  Canadian  National  i  pany,  which  built  up  .such  a  large  I  has  been  accumulation  by  the  same  |  readers  this  will  mean  that  a  little  '  -i^his  pride  required  a  care- 


overlooked  only  in  the  case  of  the  steamship  com- i  Railways  a  contemporary  points  out,  rather  naively,  '  War,  and  j  interests  of  large  blocks  of  Con- 

panics,  but  in  the  ca^e  of  every  industrial  enterprise  !  that  "it  represents,  almost  entirely,  money  owned  hy\^  .Smel[erT.'’ltiep  Aock.^'Zli:  ‘Sfts  i^'lhr’trSLry "  of"' the' 

which  modern  labor  legislation  can  m  fact  turn  over  ;  the  government-owned  railway  to  the  government  j  ion  Steel  Corporation,  and  the  new  C.P.R.  Then  on  the  New  York 

to  any  group  which  by  supterfuge  or  blandishment  or  |  itself’.  It  is  to  be  inferred  that  it  doesn’t  matter  !  big  ore  development  at  Labrador.  Curb  market  there  has  been  a  flow 

force  can  collect  the  apparent  support  of  the  working  !  how  great  the  deficits  of  a  government-owned  enter-  j  'PP'*'’  business  would  in  turn  j  of  orders  for  Dominion  Steel  “B” 


staffs. 


prise  so  long  as  the  sums  are  owed  to  the  government? 


Therefore,  when  Mr.  McManus  of  the  seamen’s  '  But  if  you  realize  that  the  government  has  no  money 
union  insists  that  all  men  be  removed  from  ships  i  but  what  it  collects  from  taxpayers  the  whole  picture 
“unless  they  had  been  cleared  by  the  C.S.U.,  he  j  comes  into  a  more  realistic  —  and  withal  more  pain- 
may  in  fact  be  talking  with  the  support  of  the  law,  |  ful  —  perspective. 


mean  gigantic  orders  for  all  the  I  and  on  several  days  the  turnover  in 

steel  companies,  and  in  the  long  run  j  the  stock  in  New  York  greatly  ex- 

would  favourably  affect  the  whole  1  ceeded  the  total  sales  in  both  Mont- 

industrial  group.  Already  the  re-  |  real  and  Toronto.  Both  movements 

I  ports  have  resulted  in  considerable  j  are  associated  with  the  reports  of  |  panics  have  had  out  of  the  tremen- 

buying  of  Canadian  stocks  for  j  the  new  defense  program  in  the  1  dous  business  handled  during  the 

I  American  account.  At  'Washington  United  States,  and  the  belief  that  1  Second  War. 


later  on  Bridge  stock  is  likely  to  be  j  Job  even  though  it  vvas 


taken  in  hand  as  there  will  be  pres¬ 
sure  to  have  the  revenue  from  En- 


only  a  fence  surrounding  a  newly- 
cleared  field. 


gineering  pas.sed  on  to  the  holders'  ^  pity,  though,  th^at  the  old 

of  Bridge  Company.  In  recent  years  I  to  go.  They  had  a 


neither  stock  has  shown  anything 
like  the  activity  it  did  after  the 
First  War.  The  Engineering  divi¬ 
dend  increase  was  really  the  first 
chance  shareholders  of  both  corn- 


beauty  all  their  own.  —  Owen 
Sound  Sun-Times. 


The  Flnunclal  rimes  Is  puhllshrd  tt  ZKS 
Ncilre  Dnme  Si.  West.  Miintrral.  by  Th* 
Monlrpal  FInaiirlal  Times  PiihllshinH 
Company.  Limited,  Montreal.  Secretary, 
A.  E.  Thomaa. 
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International  Power  Co. 

I  have  been  advised  to  buy  some 
common  shares  of  International 
rower  Co.  which,  according  to  my 
informant,  has  good  possibilities  in 
the  way  of  both  dividends  and  mar¬ 
ket  appreciation  during  the  next 
year  orso.  I  realize  fully,  of  course, 
that  this,  being  a  non-dl\ddend  pay¬ 
ing  stock,  is  speculative  to  some  ex¬ 
tent  and  I  merely  want  you  to  com¬ 
ment  on  the  operations  of  the  com- 
Itany  and  the  prospects  for  the 
itock. 

E.  D. — Saint  John. 

Common  stock  of  International 
Power  Co.,  on  basis  of  company’s 
record  over  past  four  years  appears 
to  offer  speculative  attractions  for 
the  business  man  Investor.  Position 


INQUIRIES  from  subscribers 
In  regard  to  their  investments 
and  problems  are  invited. 
Answers  are  based  upon  informa¬ 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp¬ 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


I  ily  improvement,  being  shown  at  i 
$8,486,584  at  end  of  last  year  as  | 

1-llk.lTC  Td~k  1 1^1  \/F:  CTO  DC 

■  ■  I  1^1  I  ^  I  V  P  I  r^l  I  ^  I  1  Ptx  $7,864,938  at  end  of  1944  and 

■  P  ■!  N  ■  ■!  N  T  m  $6,.584,159  at  end  of  1943.  Current; 

assets  at  end  of  last  year  amounted  i 
to  $13,196,113,  while  current  liabil- i 

7"!  ~  7T7ZZ.  ities  were  $4,709,529.  Among  cur-' 

■  year  or  so  to  see  how  the  re-  were  used  in  redemption  of  71,703  y^nt  assets,  cash  and  Dominion  I 

organization  is  going  to  work  out.  shares  of  $6  a  share  preferred  stock  ponds  totalled  $1  476  276.  I 

For  year  1916— during  first  4  which  had  been  previously  out-  | 

months  of  which  company  still  op-  standing.  This  operation,  it  will  be  For  year  1946,  Howard  Smith  re- , 
erated  under  receivership — Abitibi  seen,  effected  an  annual  saving  of  '  ported  operating  profits  up  over , 
reported  net  earnings  after  all  j  $110,000  in  preferred  dividend  re- ;  $1-5  million  from  previous  year  s  . 

charges,  equal  to  $3.92  a  share  on  I  quirements.  ^  figure  at  $6  o02,005  and  net  earn- . 

$1.50  preferred,  or  more  than  2V2  [  Carrying  charges  on  funded  debt  mgs  after  ^'1  charges  were  about 

times  dividend  requirements  on  '  have  been  reduced  from  $350,000  ,  more  than  $(00,000  highe  ^ 

stock.  Last  year  company  carried  ’  annually  in  1937  to  only  $110,000  at  ;  906,651.  Last  years  net  .  q 

out  a  refunding  operation  as  a  end  of  last  year  and  in  that  period  ;  to  almost  six  ^i^es  current  dm- 

result  of  which  $53,093,700  of  5  outstanding  funded  debt  was  re-  dend  requirements.  ^  This  represen- 


G> 


out  a  refunding  operation  as  a 
result  of  which  $53,093,700  of  5 


itock.  lure  and  addrcit  of  tha  writer  in  ]  repiaced  by  $45  miliion  of  S^i’s. 

E.  D. _ Saint  John.  order  to  raceiva  attention.  An-  |  This  operation  resuited  in  a  re- 

Common  stock  of  International  tweri  thought  to  be  of  public  in-  j  duction  of  more  than  50  per  cent 

Power  Co.,  on  basis  of  company’s  fixed  charges  from  $2,654,68a  to  , 

record  over  past  four  years  appeara  ‘d*!^*”*;*  anvelope  or  |  $1.3  million  and  m  addition  per-  , 

to  offer  speculative  attractions  for  nutted  payment  of  dividends  on 

the  business  man  Investor.  Position  Inqum**-  j  preferred  stocks  by  removing  re-  ! 

of  the  Company’s  common  stock  fu-thej.  imorovement  in  earninirs  on  '  attaching  to  the  old  5 

has  been  improved  very  materially  common.  A  hazard  that  must  be  :  Reci’ucUon  in  fixed  charges  as  * 
rerin^ri^  nUns^^nvolvInEr^  first  consequence  of  refunding  op- i 


Sr  cent  bTndT  outstanding  were  I  cluced  from”  $7,750,000  to  $3,200,000.  ^  ted  a  very 

reniaced  bv  $45  miliion  of  Sli’s.  '  Working  capital  has  .shown  stead-  earnings  for  preferred  dividends. 


Where  Are  We  in  the  Business  Cycle? 


(Continued  from  page  6) 


normal.  It  will  help  if  government  ^ 


during  past  2  years,  two  separate  consideration  with  In-  a  conseauence  of  rerunaina  on-  - -  ‘  -  - 

refinancing  plans  involvtag  first  ternational  Power  is  unsettled  pol- :  erattons  effecLd  a  Taring  in  net'  Nobody  knows  whether  this  i  plant  expansion,  and  it  will  reduce 
preferred  stock  ^Y*  itlcal  conditions  that  have  prevail- :  earnincs  eaual  to  nearlv  $1  a  commodity  prices  is  the  its  scramble  for  raw  materials.  It 

mg  reduced  ed,  and  are  prevailing  today,  in  ehare  on  $1^50  preferred  ^ock  In  beginning  of  recession.  But  it  can  will  help  if  organized  labor  will , 

on  that  issue  from  $560,000  to  $100,-  ^^ny  Latin- American  countries  i  f-  ”  ^  -Y*  i  be  said  that  this  break  does  not  |  come  to  its  senses.  Organized  labor 

000  a  year,  a  saving  equivalent  to  Frequent  revolutions  in  Bolivia  and  i  bo^eyer  ^ggif  j^gan  depression;  it  was  has  already  made  it  impossible  for 


thing  about  inflation,  the  bottom  .  will  reduce  expense  and  cut  taxes. ; 
dropped  out  of  farm  prices,  which  It  will  help  if  big  business  will  put , 
an  outraged  economic  system  ;  profits  into  surplus  rather  than  in- ' 


would  no  longer  stand. 


to  extra  dividends,  bonuses  and 


Nobody  knows  whether  this  i  plant  expansion,  and  it  will  reduce 
drop  in  commodity  prices  is  the  its  scramble  for  raw  materials.  It ; 
beginning  of  recession.  But  it  can  will  help  if  organized  labor  will  | 
be  said  that  this  break  does  not  |  come  to  its  senses.  Organized  labor 
in  itself  mean  depression;  it  was  has  already  made  it  impossible  for 


a  year,  a  saymg  equiyaiciiu  Frequent  revolutions  in  Bolivia  and  !  Ahitihi  for  vear  3947  re- ■ depression;  it  was  has  already  made  it  impossible  for 

nearly  $4  a  share  on  outstanding  Venezuela  during  recent  years  have  jear  3917  le  ■  jj^  group  of  commodi- ,  the  ordinary  worker  to  buy  an  auto- : 

common  stock  Prior  to  that,  re-  not  affected  S  ties  alone  -  farm  prices.  The  I  mobile  or  build  a  home.  It  is, 

funding  operations  in  connection  serious  trouble  in  one  ;  “f  'newsprint  and  sulphi  pulp  1  market  broke,  but  there  was  slowly  strangling  a  number  of  ^ 

reduced  ="cha?;e?sub1t\‘nt^^^  |  bofh  pr^dS  Report!  recently  is- :  -  g™V^^o  ^rin^r^  d^?  ’  I 

r?  i:rsj"prtc"r?„d'‘’p;Xtr  iTyt  \ 

outstanding  first  preferred  stock  ^t  “v  is  fSlowed  bv  d^r"e°c^  1  $5  - ;  now  obtaining.  |  ers  than  another  round  of  wage  ' 

now  comprises  80,000  shares  of  .  in^mnnpptmn  with  pipJrino-  were  equal,  after  di- 1  ^yjji  Depression  j  increases  in  the  minority  group  of 

$25  par  value  carrying  a  cumula-  -  nrrpara  nn  VnH  nrpfprrpri  ■  '’■‘^ends  on  $2.50  preferred  stock,  |  ^ay  qj.  another,  the  pres-  high-wage  workers  in  the  base  in- 1 

five  annual  dividend  rate  of  $1.25  niith^^ri’/pH  990  non  charpl  -  $6.05  a  share  on  $1..50  prefer- j  swollen  conditions  will  be  re-  dustries.  It  would  insure  a  severe 

a  share.  Between  1st  preferred  and  P-  qf„pv  „f  whirh  I'l'inin  ’  t’®.*'*'®'’  than  4  times  divi-  ^loved.  One  way  is  by  a  severe  de-  '  depression  and  condemn  millions  of 

common  shares  there  is  outstand-  ___  r,„fqfnn,tino-  whirh  Ipp,,  i  requirements  on  issue)  as  ^  prgssion.  The  other  is  by  a  gradual  workers  to  unemployment  and  des- 

ins  an  of  20,000  oO.i-oo  of  nSnS  ..  onJ  >«»»  violent  coming  do»m  to  tltution. 

$100  par  va  ue  6  p.c.  cumulative  2nd  .  20.000  shares  of  2nd  prefer- ;  Indications  point  to  contmua-  i  - - - - - - 


reater  security 

AND  FREEDOM 


If  you  would  enjoy  greater  security 
and  freedom  from  bother  in  connection 
with  your  investments  — stocks,  bonds, 
mortgages,  real  estate  — simply  place 
them  with  us  for  safekeeping  and  super* 
vision  under  our  Management  Service. 

For  a  small  fraction  of  the  revenue 
from  your  Investments,  you  can  obtain 
the  benefit  of  our  wide  facilities  and 
experience,  which  afford  a  measure  of 
convenience  and  protection  that  may  be 
worth  much  more  to  you  and  your  family 
than  the  moderate  cost  involved. 

A  few  minutes  investigation 
may  prove  a  good  investment, 

THE  ROYAL  TRUST 

CORPORATE  ^^imSaAKIV  personal 
SECURITY  CUIVlr'AIMT  SERVICE 


PERSONAL 

SERVICE 


pression.  The  other  is  by  a  gradual  workers  to  unemployment  and  des¬ 
and  less  violent  coming  down  to  titution. 


(Hiuy  pdf  varnc  U  ....u  20,000  Shares  of  2nd  prefer-;  inaicauons  point  to  cununua- 

preferred  stock  on  which  no  divi-  ^  ^  basis  would  call  for  favourable  marketing  con- 

dends  have  been  paid  since  incep-  issuance  of  an  additional  80,000  diLons  in  pulp  and  paper  indus- 

tlon  of  company  and  arrears  on  common  on  4  for  1  con-  try  for  some  little  time  to  come 

^9‘'aoo’ooo  ^  version  basis.  There  would  be,  of  .vet.  Cautious  attitude  of  inves- 

$2,420,000,  equal  to  $121  a  share,  course,  the  arrears  to  think  of;  tors  toward  majority  of  newsprint 

This  stock  IS  convertible  into  cijm-  cleared  up  bv  issu- ;  issues  undoubtedly  stem,  in  part, 

mon  on  basis  of  4  common  for  each  thereof  of  additionaL  from  vivid  recollections  of  condi- 


Offioes  across  Canada  from 
Coast  to  Coast 


British  Columbians  Sales  Tax 


(Special  Correspondence) 
Vancouver  —  British  Colum- 


"Tangible  personal  property”  is 
defined  in  the  act  as  "Personal 


«  pvpr  hppn  opfii  on  i^om  1st  preferred  stock,  of  which  there  ^  tion  in  the  industry,  and  the  ex-  :  ujX  "  gw  3  uer  cent  safes  tax  wTll  '  propertv  that  can  be  seen,  weighed, 
dend  has  ever  been  paid  on  com-  authorized  and  ;  perience  of  investors  therein,  dur-  ,  u*  g  ®  "  ^ffgc^fve  mL  15  and  ^he  :  measured,  felt  or  touched  or  that  is 

'  f.  1  issued.  This,  of  course,  is  sheer  con- i  mg  the  early  and  mid  thirties.  i  eovernment  hooes  thk  it’will  eo  a  in  any  way  perceptible  to  the  .senses. 

For  year  1946,  International  jgeture.  as  no  official  indication  has  j  There  are  obvious  apprehen-  ;  ^“vernment  ope.  i  i  w  g  a  covered  in  the 

Power,  a  holding  company  control-  j  been  given  as  to  plans  for  second  1  sions  that,  when  existing  sellers  financial  stabilitv  Reve  exemptions  will  be  subject  to  the 

p„, erred  stock  b„t  such  ar- !  nc.rk.t  con.™  to  an  e,„k  there  may  J™;'"'”  'thir^nrS  eitlmlte'i  «"«■ 

rangement  would,  on  recent  earn- ;  be  a  recurrence  of  the  unhealthy  ^  $35,000,000  a  year.  |  Services  are  exempt  under  the 

mgs  record  of  company,  leave  a  |  competition  of  days.  It  purchases  amounting  to  less  sales  tax.  Services  include  haircuts, 

sufficient  margin  to  permit  of  div- 1  rernembered,  however,  cents  are  exempt,  as  well  i  permanent  waves,  manicures,  doc- 


ported  net  earnings  after  all  char¬ 
ges  and  appropriations  and  divi¬ 
dends  on  first  preferred  stock,  equal 
to  $51.63  a  share  on  2nd  preferred 
and  $7.89  a  share  on  common. 
These  earnings  were  after  dividends 


ling  operating  public  utilUies  in  preferred  stock,  but  such  an  ar- 1  market  comes  to  an  end,  there  may  ®  thirsourcris  eVtimateVi 

Newfoundland,  Venezuela,  Bolivia,  rangement  would,  on  recent  earn- i  be  a  recurrence  of  the  unhealthy  orrynnH  ti  non  non  a  venr 

All  pu?chi%  amounting  to  les.= 


eOYAL  SECURITIES 
CORPORATION 


idend  payments  on  common. 

Shan'inigan  Preferred 

The  preferred  stock  of  Sliawini- 


that  newsprint  cornpames  were  prepared  meals  sold  at  les®  tl'i'.:i  tor  and  dentist  bills,  hospital  and 

poorly  equipped  during  the  thir-  ,  cents.  Other  exemptions  include  hotel  bills,  steamship  and  railway 
ties  to  contend  with  the  condi-  j  products  for  consumption  off  and  airplane  fares. 

tions  of  over-capacity  which  then  ,, v,,,*  t.  •  .  r.,. 

...  in®  premises,  but  not  including  pre-  Serviot's  to  Charge 


of  $286,800  on  1st  preferred  stock,  ffan  Water  &  Power  has  been  |  ^  and 

a  figure  which  will  show  some  re-  commended  to  me  as  a  good  safe  P^"g  and  had  increased  PrY"" 

duction  in  the  1947  accounts,  as  al-  investment  with  a  yield  of  over  4  e  twent  es  and  had  nc  ^  ^j^g^ 


;  Vi-  V.  ..J  .  ,  ^  the  premises,  but  not  including  pre-  Services  to  Charire 

existed.  All  companies  had  ex-  p^^gd  meals  consumed  on  the  versons  as  nlumbers  car- 

panded  widely  during  the  mid  and  where  sold  candies  and  .  "  as  plumbers,  car 

late  twenties  and  had  increased  wnere  sold,  candies  and  penters,  painters  and  garage  mech- 

late  iweniies  ana  naa  incr^ea  „tbei.  confections  and  soft  drinks;  ,inincr  enntraet  wnrk  in  whieh 


duction  in  the  1947  accounts,  as  al-  invesum-ni  wim  a  yieia  or  over  4  „  _„„o_dinp-iv  Thev  .  ^  coniecuoii.s  aim  .soil  uimms,  gnjeg  doing  contract  work  in  which 

so  will  fixed  charges  in  connection  PP*"  c^ut.  Will  you  be  good  enough  P  conseauence"  "  neculi-  '  equipment,  boats,  fishing  uets  ^pg  pj.jce  of  materials  is  not  separa- 

with  outstanding  debentures.  It  to  advise  me  in  this  connection *1"  ’  P%m-  °th®^  ted  from  the  cost  of  labor  will  have 

will  be  about  2  months  yet  before  C.  R.  B.— Montreal. ,  ^r  y  vu  nerable  to  tne  unprem  commercial  fishermen;  natural  to  charge  the  sales  tax  on  the  total 

report  for  1946  is  available.  At  current  market  of  45*2-46,  ■  ,  fJi  qhsm  dron  in  consiimn-  t'tedicine  when  sold  on  pre-  pdl.  However,  if  the  materials  and 

Conditions  in  all  countries  in  preferred  stock  of  The  Shawinigan  ;  ,  resi^itnnt  ^ov’pr-ranaeiiv  i  ®*^*''PLon;  tangible  personal  proper-  the  labor  should  be  broken  down 

which  Inter.  Power  subsidiaries  op-  Water  and  Power  Co.  provides  a  f.nmn«nip<!  qta  ‘  ^  Canadian  govern-  payable  only  on  the 

erate  have  continued  favorable  du-  yield  of  better  than  4  Va  per  cent  .  ,,«v,  ctmno-Ar  nnr,^\f\n-n  hnth  '  *^^^”*'*  R^ain  and  seed;  sales  of  tang-  materials, 

ring  past  year  and,  this  fact  com-  on  the  $2  a  share  dividend  rate  on  i  ^  stronger  ^^ondition  both  ,ble  personal  property  shilled  by  the 

binfd\dth\avings  in  fixed  char-  security.  Such  a  return,  in  view  of  ,  for  delivery  outside  the  P^o- ! 

ges  and  1st  preferred  dividends,  company’s  position  in  the  power  Ph.vsical  condition.  Further,  the  .  vince,  including  .ships  stores,  rail-  ^  materials 

may  be  expected  to  result  in  some  generating  field  in  Quebec,  the  .u  whet  r  way  rolling  stock;  vessels  of  more  •  price  of  a 

more  than  nmnie  rnverap-e  fnr  riiv- ;  in  View  of  the  higher  normal  ;  than  500  tons.  I  ne  liases,  in  ims  \vay  me  price  oi  a 

^  idend  requirements  indfeated.  in !  "'“^d  demand  for  newsprint  and  ,  All  goods  not  specially  exempt  5i5o°^and°"$20o"‘'^  between 

INVESTMENT  YIELDS  current  earnings  and  the  promi.se  i  the  redureci  i  ^  Tnan^^^^  mav  enter  Tiremi^es 


LIMITED 


INVESTMENT  SECURITIES 
Dominion-wide  Service 
Eitablished  1903 


Monireal,  Toronto,  Halifax,  Saint  John,  Quoboc,  Ottawa,  Winnipeg, 
Calgary,  Vancouver,  Charlottetown,  Hamilton,  St.  John's,  Nfid. 


in  the  act  will  pay  the  tax 


$150  and  $200.  I 

of  expanding  business  and  earnings  I  the  industry,  a  buyers’  market  !  eluding  liquor,  electric,  light,  tele-  '  In.spectors  may  enter  premises  -  ,  ..^u.-s 

for  company  in  the  near  future,  '  anv-where  approaching  that  which  phone  and  fuel  bills.  during  ordinary  business  hours  or  | 

lends  attraction  to  the  stock  as  prevailed  during  the  thirties  is  at  Collection  of  the  tax  will  be  the  “'’"Y  other  re^onable  time  m  '  alent),  this  amount  including  432.5  ,  .size  of  the  irnited  States  1948  win- 
a  high  grade  preferred  stock  in- ;  at  all  likely.  '  respon.sibility  of  sellers  of  goods.  o>d<?r  the  tax  is  being  pro-  bushels  of  wheat  and  flour  |  ter  wheat  and  corn  crops  in  addi- 

vestment.  j  Everything  considered  there  are  ,  but  the  minister  of  finance  may  peny  coiieciea  —  or  to  examine  It  now  appears  ;  tion  to  .satisfactory  19 18  harvests  in 

Shawiniean  nreferred  is  of  com-  '"^'®'>t’ons  that  Abitibi  81..50  pre-  make  allowances  to  them  for  their  the  book.s  —  ana  me  venaor  must  crop-year  exports  of  air  the  world’s  deficit  areas. 


.Miimlnlum  . 

IJathurst  “A**  . 

li.C.  l»r.  “A”  . 

British  American  Oil 


Bell  Telephone  . 

Bel(lin«  Corticelli  .  itM 

Bnildinj?  Products  -  liO 

Aiti.  Breweries  .  ^ 

;iin.  Bronze  . 

.:an.  Celaiiese  .  •hijh 

Inc.  I’Atra  . 

Can.  Conv.  “A”  . 75 

Can.  Cotton*  .  2.20 

iric.  Kxtra  . . .  J.fO 

Can.  &  Uom.  Sugar  ..  .80 

(hin.  I'org.  “A’*  .  1-50 

Can.  I’or.  Inv .  .‘1.00 

k^aii.  »illliig  .  2.00 

Inc.  I-Atrn  .  2.50 

Can.  Steamship  .  3.00 

i"an.  Vinegars  . 00 

Can.  Westinghoiise  ....  2.00 

Consnnno's  Glass  .  2.00 

Crown  ("ork  ......  2  00 

Doiii-  Bridge  . .  1.20 

|)om.  l''ouiKirirs  .  1.10 

Dorn.  Glass  .  1.0() 

Inc  pNtra  .  I.IO 

Doin.  Textile  . liO 

Inc.  Kxtra  . T.! 

I'ainons  Players  . 1.00 

I'oundation  .  1.10 

hnperiai  Oil  ..  . . 50 

Imperial  'I'ohacco . tO 

Inc.  I’.xtru  . . l‘)0 

Inter,  t-al  .  2.00 

*Int.  Nickel  . 1.00 

(nt.  Pete  . 50 

l.ake  .>1  the  Wood.s  ....  l.tlO 

Caiiatl  .  100 

Inc.  Extra  .  1.2.5 

Lang.  J.  A .  1.00 

l.anta  Secord . 80 

M.ielareii  PajxT  .  2.00 

Inc.  Jixtra  .  2.25 

Montreal  Cotton . 50 

Molsoii  . l.Olt 

Inc.  Extra  .  1.50 

Valion.il  Breweries  ...,  2.00 

National  Steel  Car  ....  150 

Igilvie  . .  1.00 

unla'io  Sieel  ..  ....  1.00 

(Mlawa  L.  II  Sc  Power  .  .00 

penmans  .  3.00 

|\»w«dl  Biver  . 1.50 

Ine.  I'Atra  .  2.H0 

Onehec  l^ovver  .  1.00 

Boyalite  .  1.00 

St  Lawrence  Flour  ....  l.tiO 

Shaw  iiHgan  1.20 

Steel  of  (Canada  .  .3.00 

sStiitliam  t.OO 

Sonfliern  Canada  Power  1.20 

Ine.  I'Atra  1.20 

\Va  Basso  ..  .  1.00 

Walker  (looderham  1.20 

Ine.  lAtra  .  1.57 

WilsII  .  1.00 

Zellers  .  2.00 


has  been  a  reflection  of  general  in-  ^  penod.  I  Any  person  guilty  of  an  offence  regulations  brought  down.  News-  bushels.  Exports  of  grains  from  2,736,735  pairs,  a  decrease  of  23.3 

divestment  conditions  and  has  not:  ,  -  I  under  the  act  will  ta'e  liable  on  .sum-  papers,  if  paid  for  monthly,  may  be  Russia,  too,  have  not  been  incon-  per  cent  from  November  1916,  and  a 

been  based  in  any  way  whatever  j  Can.  Western  Lunibor  j  mary  conviction,  to  a  fine  of  not  exempt.  It  is  also  expected  all  real  siderable.  decline  of  4.5  per  cent  from  October, 

upon  developments  in  connection  ‘  The  stock  of  Canadian  Western  less  than  $10  and  not  more  than  estate  deals  will  be  exempt.  Per-  !  the  light  of  these  favourable  During  the  eleven  months  enclino" 
with  company  itself.  Outstanding  Liimlier  4’o.  has  lieen  recommended  $1,000  and  costs  and,  in  default  sons  buying  on  the  installment  plan  ;  factors  some  international  food  Mnvpmhcr  nos  R79 
.stock  eomnri.spps  400  000  charge  _ _ _  „  . i......  tr.  irk,r„.i=onr„»r,t  „  Will  Dav  whole  tax  at  time  of  Dur- i  V, , VO  fovoooct  ov  ovo  lo  o\ eniDcr  44,0-o.b ( z  pairs  w ere  pro- 


ifiLi  .V66  j  Stock  comprisees  400,000  shares  of  :  to  me  as  a  jiiiri-liase  for  yield  and  of  payment  to  imprisonment  for  a  P‘3.''  "hole  tax  at  time  of  pur-  |  authorities  have  forecast  an  end  to 


Div. 

App. 

Vld. 

rate 

price 

P.C. 

in.oa 

215 

4.65 

1..50 

20 

5.00 

1.011 

20 

0.15 

I.IH) 

221,4 

4.40 

2.«0 

18;^ 

10.07 

8.(M) 

10.5 

4.8.5 

t).(M) 

170 

3..53 

3.10 

at 

4.51 

'2m 

21 

H..52 

2.00 

a? 

5.41 

:loo 

00 

4.3.5 

3.50 

00 

5.07 

.75 

15 

5.00 

2.20 

45 

4.88 

2.70 

45 

6.00 

.80 

to 

5.(MI 

1.50 

20  q, 

5.66 

:loo 

20 

10.31 

2.00 

45 

4.41 

2.50 

45 

5.30 

3.00 

12'f. 

8.00  , 

.00 

11 

5.45  1 

2.00 

41 

4.8.S  ! 

2.00 

.35 

5.71  1 

2  00 

a5 

5.71  j 

3.20 

.30 

4.00  1 

3.10 

24 

5.83  i 

1.00 

.32 

.3.13  , 

I.IO 

32 

4.37 

.liO 

12 

5.00  1 

.7.5 

12 

0.25  ' 

1.00 

10 

0.2.5  1 

1.10 

21 

0.00 ; 

.50 

to 

3.12  ! 

.to 

14 

2.8.5  i 

.00 

14 

4.28 

2.00 

20 

0.00 

1.00 

31 

•1.71 

.50 

13' 5 

3.70 

1.00 

28 

.5.71 

1  00 

2t 

4.17 

1 .2.5 

24 

5.21 

1.00 

to '4 
13 

0.00 

.80 

0.15 

2.00 

30 

5..5() 

2.25 

30 

0.25 

.50 

12 

4.17 

1.00 

35 

2..S5 

1 .50 

35 

4.28 

2.00 

.30 

5.1.3 

1  .50 

22 

0.82 

1.00 

27 

3.70 

1.00 

18 

5.50 

.i;o 

17 

3..5:i 

3  00 

05 

4  62 

1.50 

40 

3.75  1 

2.H0 

40 

7.25 

1.00 

Hi 

0.25 

1.00 

17 

5.88 

l.tiO 

32 

5.00 

1.20 

22 

5.45 

3.00 

71 

4.05 

1.00 

18 

5..5t) 

1.20 

17 

7.011 

1.20 

17 

7.00 

1.00 

70 

.5.71 

1 .20 

2.5';. 

4.70 

1.57 

•25 ',i 

0.15  1 

1.00 

20 

5.00 : 

2.00 

36 

6.50  1 

Shawinigan  preferred  is  of  com-  *ndications  tnat  adilidi  ;>i..ou  pre-  make  aiio' 
paratively  recent  vintage,  having  f®^*"®^-  Pro'-'din?  as  it  does^  .such  services 


An  official  called  the  commis-  ,  the  tax  collection. 


illfL  been  sold  to  public  at  a  little  over  i  a  generous  return  at  prevailing  !  An  official  called  the  commis 
48-> !  nar  value  durinir  summer  nf  ItsI-  market  is  worth  retaining  for  its  sioner  will  he  appointed  to  admin 
vear.  Decline  in^^markTLr  secmrS^alities  o^  generous  yield  com- :  ister  the  act. 

!i!rl'2  '  ity  since  it  was  offered  to  public  ;  Pmed  with  maiket  potentialities  j  Penalties  Provided 

5.41  I  has  been  a  reflection  of  general  in-  o'’6r  a  period.  1  Any  person  guilty  of  an  offenci 


.  answer  all  questions  connected  with  Jn"  products  from  the 


United  States  may  approach  a  total  i  Production  of  leather  footwear 


Penalties  Provided 


(  (infusion  Expected  of  570  million  bushels,  of  which  showed  a  further  decline  in  Novem- 

There  will  be  some  confusion,  un-  wheat  and  flour  will  make  up  con-  , ,  . 

til  sales  tax  staff  is  organized  and  ,  siclerably  more  than  450  million  i  '’®Y’  ^1^®  amounting  to 


o.;il  j  an  authorized  600,000  shares.  With  pnssilile  market  appreciation.  . 
.'i.aii  it  carries  a  cumula-  ;  you  concur  in  this  and,  if  so,  wo 


Do  term  not  exceeding  three  months. 


the  international  allocation  of  cer-  ^  decrease  of  1(.7  per  cent 


The  tax  is  expected  to  bring  in  Articles  ordered  before  tax  comes  eal  grains.  Any  such  final  decision,  from  the  1916  output  of  40,110,871 


share  (4  per  cent).  Ahead  of  the  "hold  off  for  soini'  tiiiK"  on  the  hopes  the  government  has  promised  the  time  of  delivery. 


.5.7?  i  P*’6f6rf®d  stock  as  of  July  8th  last,  ]  or  picking  it  up  a  bit  clu'aper. 

5.71  j  was  $87,802,500  of  bonds  carrying  :  ,j.  F.  T. _ Winnipeg. 

4.no  I  interest  rates  ranging  between  3  ;  shares  of  Canadian  Western 
I,;,:,;  per  cent  and  3V2  per  cent.  ;  Lm^ber  Co.  —  which,  we  nre.siime. 


municipalities  $4,000,000. 


It  will  be  illegal  for  any  seller 


Proceeds  of  the  sales  tax  will  gk)  to  himself  pay  tax  on  articles  .sold.  ; 


Canadian  Western  *31^®  consolidated  revenue  fund 
which,  we  presume,  '  ^^i*^  '3i  the  provincial  treasury  will 


The  tax  will  be  computed  to  the 


and  in  the  provincial  treasury  will  nearest  cent  and  a  half  cent  will 
be  a  fund  known  as  the  "Social  be  counted  as  one  cent.  Where 


Recently  published  annual  report  |  is  the  seciiritv  vou  refer  to  in  1  ^  known  as  the  "Social  be  counted  as  one  cent.  V\  here 

of  company  showed  gross  revenues  j  your  inquiry  -  ap’pear  to  offer  spe- '  Fund”  into  which  will  he  several  items  of  tangible  personal, 

for  1947  up  over  $2  million  dollars  j  culative  attractions  as  a  purchase  i  two-thirds  of  the  proceeds  of  property  are  purchased  the  total; 


from  previous  year’s  figure  at  $24.-  at  today’s  market  of  around  3’i.|  the  tax. 
zis.'i  i  722,927  and  net  earnings  after  all  |  stock  has  moved  within  a  narrow  I  ■  . 


($8,000,000). 


will  be  considered  as  one  purchase. 


quirements  on  preferred  stock  from  '  low  prices  on  market  last  year  were 

1916  net  of  $3,192,126,  or  just  short!  4  and  2*-.  respectively. 

of  4  times  preferred  requirements.  Directors  declared  fast  December 


The  Junior  LD.A.  Carries  On 


of  4  times  preferred  requirements. 
Preferred  stock  was  sold  to  pro- 


(ILL  no  ucLiaiv  a.-,L  y  “Livi  Toronto  —  Members  of  the  Junior  ,  no  such  sources  of  guidance  and  in- 
four  quarterly  dividends  of  10  cents  1  investment  Dealers’  Association  of  '  struction  as  you  men  now  have.  In 
^40* o  u  t  >ea  •  ;  Canada,  Toronto  branch,  held  their  a  surprisingly  few  years  you  will 


expansion  program  which  Shawini-  or  40  cenLs  a  share  m  all  hence  of  their  fir.st  acquire  a  knowledge  of  investment 

pn  currently  has  undenv^y.  In  purchaser  of  stock  at  today  s  mar-  ,  operation  on  April  8th.  at  and  finance  that  took  us.  older  men, 

light  of  the  substantial  and  grow-  ket  wo.  Id  be  m  receipt  of  a  yield  .^oronto  Club,  with  over  ninety  many  long  years  to  gain.” 

mg  demand  for  energy  in  com- 1  of  ab<5Ut  11. 4  per  cent.  i  in  attendance.  Preceding  the  din-  Montreal  Branch  Junior  Invest 

panys  territory,  the  extensions,!  Reflecting  active  demand  for  .  ,,  ".oiuieai  Kiancn,  Junior  invest- 

which  involve  a  very  substantial  in- i  Canaiiian  Lumber  and  better  prices  I  beid  tup  Dealers  also  held  a  dinner 

crease  in  power  production  facili-  |  prevailing,  all  earnings  of  company  ,  ...p,.!.  ,.1.  rpuipwpd  and  fon  on  Wednesday,  April  7th, 

tip.s  of  Shnw-iniP-an  mav  rpaspnahlv  !  for  3917  imnrovpd  materiallv  from  I  reviewed  and  ttn-  vben  W.  P.  Wilder  and  W.  A.  Lofft 


Aluminium  Limited 


The  recent  split  in  the  shares  of  the  Aluminium 
Limited  (5  for  l)  brings  the  new  shares  within 
a  price  range  for  many  people  who  might  other¬ 
wise  be  neither  traders  nor  investors  in  them. 

The  current  number  of  our  "Investment  Securi¬ 
ties  Review”  contains  a  short  commentary  upon 
the  affairs  of  the  Company  which  should  be  of 
interest  to  present  shareholders  and  prospective 
traders  and  investors. 


cinigan.  may  rea.sonably  |  tor  1917  improved  materially  resumption 

to  result  in  further  preceding  year,  being  up  at  $3,-  |  „pfiv.i(ipq  ttiP  Rail  Rpfh  ^ppi 


were  guests  representing  the 


Abitibi  $1.50  Preferred 

As  a  hokler  of  some  shares  of 


!  357,819,  equal  to  $1.36  a  share  on  ,  Both  meet-  Toronto  Branch.  That  meeting  was 

I  stock  from  $1,039,427,  equal  to  33  '  preceded  late  in  March  by  a  well 

p-a  po  1,.  niupp  pppp  attended  Beer  and  Oyster  party. 


cents  a  share. 

Demand  for  lumber,  both  in  do¬ 


gates  from  the  Junior  Investment 


me.stic  and  export  markets,  appears  ^ew  Y.uIl  iiududing  Rminey 
hkelv  to  remain  .substantial  for  B^Y'^ton  H.  h  .  Boynton  &  Co.,  Geor- 


Banker.s  and  Biokers  Association  planning  for  tlie  3918-49  season  is 


some  time  to  come;  hence  company 
operations  are  unlikely  to  be  adver- 


ge  Washburn,  Eastman  Dillon  &  Co., 


well  under  way.  | 

Winnipeg  Branch  of  the  junior  I 
association  reports  it  has  twenty  I 


and  Phillip  Moore,  hirst  Boston  „je,^^bers  wlio  hold  fortnightly  meet- . 


Miitil 

)i.  i»f(I . 

1..50 

10';. 

7.00  ! 

.Miili 

li  Bid . 

2..-i(l 

;t7 

6.76 

AiijL. 

C.nti . 

2.75 

40 

5.61 

Beldi 

la  Gorticclli  .... 

7.III) 

175 

4.0(1 

(]an. 

Bronze.  .  . 

5.00 

no 

4..5r> 

Noi  l  hem  Power 

7  ftO 

111 

6.31 

(!nn.'i( 

a  (’emeiit  .  . . 

1.30 

28 

4.64 

Cun 

tuaniship  . 

2..')() 

.36' 4 

(i.H.5 

<.(111. 

Cotton.s  . 

1.20 

20 

4.61 

('un. 

Indii'xtrles  .... 

7.00 

100 

3.68 

(jail 

I'iiiihaiiks-Morse 

G  00 

150 

1.00 

(](Hiim**r(’liil  Alcohol  .. 

.40 

7^ 

5. .3.3 

Doni. 

(ilass  . . . 

1.10 

Lj 

4.21 

1)0111. 

Icxlile  . 

7.00 

100 

4.’22 

(iatin 

•an  l*(jANer  ...... 

5.00 

Hit 

4.81 

GriiPr 

il  Steel  Wares 

.5.00 

104 '4, 

4.7.S 

Mown 

•tl  Smith  Paper  .. 

2.00 

4.5 

4.11 

Impel 

iai  1  charco  .... 

.20.C 

7 

4.27  1 

Hid. 

.^^t’e|)tunee  ..  ... 

.5.00 

103 

4.85 

1  .Jiko 

of  the  Woods  ... 

7  00 

100 

4.38  ! 

Vl®.  '’JY"’.  the  gp]y  affected  by  any  intermediate  t-9i'Poration,  J.  S.  A.  I  enny,  A.  E.  bigs  of  about  one  and  a  half  hour's; 

diLuIcnd.  ^  hen  it  is  considert-d  depression  in  business  that  may  de-  !  ^,*''®’‘’  L®' , duration.  Each  meeting  is  attended 

how  well  tins  company  did  last  velop  in  near  future.  ;  Sliaw,  W .  t  .  I  itfield  (&  (  o.  Limited  bv  a  senior  executive  who  acts  as  I 

year  and  that  apparently  pros-  Question  of  w  hether  you  should  representing  the  .lunior  Investment  jeader  of  the  di.scussion.  The  chair-  ! 

peeks  for  the  pulp  and  paper  eoni-  buy  now  or  hold  off  for  lower  mar-  Ucalers  Association  of  Canada,  niansliip  of  each  meeting  rotates,  | 


Send  for  this 
Investment 
Securities 
Review 


'NVE.RTmevt 


C-D.R. — Toronto.  j  to(iay  is  selling  at  only  moderately  cnee  Course  and  your  group  discus-  ports  G.  P.  Osier,  President  "has 

At  current  market  1914-19*2  the,  above  3916  low.  You  will  under- ,  sions  and  meetings  have  teamed  up  Iiccn  shown  bv  the  bovs  here  and  I 

$1.50  preferred  stock  of  Abitibi  stand,  of  course,  that  there  is  a  to  provide  an  educational  program  tliink  that  our  disc’ussions  liave 


1,5(1  4.00  Power  &  Paper  Co.  Ltd.,  provides  considerable  element  of  speculation  ,  that  I  think  will  exceed  our  greatest  proved  to  be  a  great  success  judging 

5  a']  ^  yield  of  around  7**4  per  cent  attaching  to  this  stock  as  indiea-  ;  expectations"  said  Mr.  Cairdner,  by  the  questions  asked  and  the  gen- 

k2L>  which,  as  you  suggest  appears  to  ted  by  the  high  yield  basis  on  wliich  President  of  the  Investment  Dealers’  eral  interest  showm.” 


Miisscy  Harris  .  1.‘2.5  27 

MDiilrriil  Colton  .  1.7,'i  .'III 

Nat.  lircwcrics  .  1.75  42 

Ouilvir  . .  7.00  102'/4  4.;H 

Ottawa  I-  H.  &  Power  5.00  10:1  4.X5 


over-generous 


4.10  j  part  of  the  market  to  value  new’s- 


LVi'  issues  on  a  generally  high  ion  regarding  tlic  preferred  slock  of 

4.R5  yield  basis  are  chief  reasons  we  Howard  Smith  Paper  Mills  as  a , 


it  is  selling.  As  a  speculative  in-  j  Association  of  Canada  in  a  brief  A  H.alifa.x  branch  has  just  been 
vestment,  however,  it  appears  |  message  to  the  meeting.  "In  look-  i  formed,  and  because  of  the  success  ^ 
worthy  of  consideration.  |  ing  back  over  my  own  y  o  u  n  g  e  r  j  which  has  follow’ed  the  formation  ' 

-  •  ,  days  in  the  investment  business  —  of  branches  in  Toronto,  Montreal,  '< 

lloivard  Smith  Preforrod  j  and  this  applies  just  as  w-ell  to  my  and  Winniiieg.  branches  are  under  i 
Kindlv  favor  me  with  voiir  oiiin-  contempoiaiies  ■  I  realize  I  had  i  contemplation  in  other  cities. 


Howard  Smith  Preforrod 

Kindly  favor  me  with  your  opin 


power  (^>rporntlon  ••• 

G.no 

111 

^YIle^^viT|  WIH’nms  ... 

7.00 

175 

Steel  of  C.anada  . 

.TOO 

75 

Si)iilhet:i  Gan.  I'tiwiT  . 

G.OO 

110 

riiekrdi  Inh.arcn 

7.00 

170 

West  Kooleiia.v  Bower 

7.00 

105 

5.95  can  advance  for  the  market  situ- 
ation  surrounding  this  issue. 

4^0;)  Abitibi,  it  should  be  remember- 
5.21)  ed,  only  emerged  from  receiver- 
ship  -which  extended  over  a  long 


good  preferred  stock  investment,  i 
J.  W.  M _ Ottawa. 

At  current  market  of  around  45  ' 
preferred  stock  of  Howard  Smith  I ' 
Paper  Mills  Ltd.,  provides  a  yield  on  | 


World  Wheat  Situation 


Ottawa  —  There  has  been  a  fairly  I  Although  Canada’s  1947  wheat; 


BA.NKS 

R.ink  (hin  Natloiiiile  ..  .R 
Itaiik  of  Coiiiincroe  ...  -R 
Inc.  i:-  liii  ...  1.0 

HiiiiK  or  Montreal . R 

Inc.  i;\lra  .  1.0 

Bank  of  Nova  Scotia  ..  .1.2 

Inc.  K.xira  .  1.41 

1),  ,n(i!)ion  Bank  .....  1.0 

ln)))t'rial  Bank  .  I.o 

I!  oval  Bank  .  1.0; 

l,a:ik  of  rni'oiito  .  1.21 

,  •-I’avable  In  U.S.  Ftiiuls, 


I  period  of  years--in  Spring  of  1916.  j  jts  §2  a  share  annual  dividend  rate  ,  steady  flow  of  shipments  from  the  !  crop  was  below’  average  and  carry- 

3.81  :  Another  factor,  of  course,  is  the  |  of  approximately  4.14  per  cent.  This  '  four  major  wheat-exporting  conn-  over  stocks  at  the  outset  of  the  ^ 

;i.ii2  I  redemption  price  of  $25  a  share  |  js  not,  by  any  means,  a  generous;  tries  to  deficit  areas  during  the'  crop  year  were  very  low,  exports  of 

jYjJ’.J  ou  the  stock  \vhich  precludes  the  ,  return,  which  suggests  the  view  of  i  past  few’  months.  Record  3917  Wheat  and  flour  in  terms  of  wheat 


:i  ir'  ^^®  \vhich  precludes  the  ,  return,  which  suggests  the  view  of 

ikiii  likelihood  of  issue  selling  very  !  the  stock  market  that  security  be-  | 
niuch  above  that  level  on  the  j  hind  the  stock  -both  as  to  divi- 1 
;]g5  1  mark®t.  Current  market  of  19*2- |  dends  and  principal,  is  good.  j 

'.(■'(III  j  20  for  stock  however,  is  well  be-  j  Existing  preferred  stock.  of 


wheat  crop.s  in  the  United  States  will  be  close  to  the  200-million- ; 
and  Au.strali.a,  together  with  an  ex-  bushel  mark  for  the  current  crop  ■ 


cellent  crop  in  the  Argentine,  have 


It  is  e.stimated  that,  by  the  ; 


i.ns  j  low  redemption  price,  which  sug-  i  which  360,0 
3.I.I  gests  tjiat  market  Ls  inclined  to  i  ing,  was  if 


prefcri  ed  stock.  of  iiiade  it  possible  to  maintain^  rations  end  of  May,  exports  of  grains  and 
000  shares  are  outstand-  !  in  these  areas  at  better  levels  than  grain  pro(iuets  from  the  United 


gests  that  market  i.s  inclined  to  '  ing,  was  issued  about  a  year  ago !  had  been  hoped  for  earlier  in  the  States  will  have  amounted  to  521.9 , 
aw’ait  developments  over  next  and  proceeds  from  sale  of  share  season.  •million  bushels  (in  grain  equiv- ' 


Write  for  the  current  issue  of  our  "Investment 
Securities  Review”.  It  contains  up-to-date 
prices,  interest  or  dividend  rates  and  yields 
upon  a  wide  range  of  Government,  Munitip.il 
and  Corporation  Bonds  and  Preferred  and  Com¬ 
mon  Stocks  of  Industrial,  Oil  and  .Mining 
Companies;  as  well  as  the  comment  upon 
Aluminium  Limited  referred  to  above,  A  copy 
will  be  mailed  free  on  request. 
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IBURNS&CO.NETS 
I  $3.38  A  SHARE  ON  | 

!  INCREASED  SALES  IH: 


Su;!;ar  Company  Reports  Net 
for  1947  Off  at  $14.16  a  Share 
on  Preferred  from  $15.09 


Export  Business  Down  But 
Total  Sales  Slightly  Higher 
For  Past  Year 


Insiiranee  In  Force  in  Canada 
Passes  $2  Billion  Mark  with 
Gain  of  $150  Million 


Annual  report  of  Acadia-Atlantic 
Siiffar  Refineries  Limited  for  the 
year  ended  December  31,  1947 

shows  net  earnings  for  year,  after 
all  charges,  of  $424,891  as  compar¬ 
ed  with  $4.52,593  for  the  previous 
fiscal  year.  Net  was  equal  to  $14.16 
per  share  of  5‘r  preferred  stock  as 
against  $15.09  for  the  previous  year. 
After  providing  for  preferred  divi¬ 
dends  totalling  $150,000,  $1.00  per 
share  waa  paid  on  the  class  “A” 
stock.  Total  disbursements  to  share¬ 
holders  during  the  year  amounted 
to  $350,000. 

Provision  for  depreciation  was  in¬ 
creased  to  $233,335  from  $218,350 
while  taxes  of  $221,561  were  down 
from  $285,410. 

Net  profit  from  sales  of  refined 
sugar  was  less  than  2':r  of  the 
value  of  such  sales  or  approxima¬ 
tely  of  a  cent  per  pound  of  Re- 


LOW  PROFIT  MARGIN 


RECORD  PAOIENTS 


Annual  report  of  Burns  &  Co. 
Ltd.  for  year  1947  shows  net  earn¬ 
ings  after  all  charges  and  $4  a 
share  preference  dividend  on  "A" 
stock  equal  to  $3.38  a  share  on 
combined  “A”  and  “B”  stocks  of 
company.  Sales  of  company 
amounted  to  $64,241,565  and  total 
sales  of  company  and  subsdiariss 
for  year  amounted  to  $111,890,693, 
a  moderate  increase  over  previous 
■  year’s  figure.  Report  points  out 
r  that  net  profit  was  equal  to  only 
•  half  a  cent  on  income  dollar  of 
company. 

Gross  revenue  from  packing¬ 
house  operations  was  $1,631,355. 
There  was  a  substantial  reduction 
in  the  write-off  for  depreciation, 
which  was  $417,000  in  1947,  com¬ 
pared  to  $667,000  the  previous 
i  year  and,  after  all  charges,  net ' 
I  earnings  amounted  to  $516,189  as  | 
'  ’  compared  with  $472,269  in  1946.  j 
I  Export  sales  for  the  past  year  j 
I  at  $10,498,378  R.  J.  Dinning,  presi- 
I  dent,  states  in  directors’  report, 
were  approximately  half  the  sales 
to  that  market  in  1946.  “The  lower 
volume  of  export,’’  he  says,  “rc- ' 
fleeted  lighter  hog  slaughterings 
in  Western  Canada  where  the  com- 1 
pany's  plants  are  located. 

‘•Total  Canadian  exports  of 
bacon  reached  the  lowest  point  in 
four  years,  although  inspected  hog 
slaughter,  because  of  heavier  mar¬ 
ketings  in  Eastern  Canada,  showed 
an  increase.  Cattle  slaughter  at 
inspected  plants  was  1,283,000  he.ad 
compared  to  1.665,900  head  in  1916, 
a  decline  of  23  per  cent.  The  strike 
of  packinghouse  employees  was  re¬ 
sponsible  to  some  extent  for  th'S 
smaller  slaughter.  The  company’s 
sales  on  the  domestic  market  were 
$53,743,187.  compared  to  $46,972,-  ’ 
414  in  1916.’’ 

I'.K.  Baron  Contract 
The  1946  bacon  contract  with 
,  the  United  Kingdom,  Mr.  Dinning  | 
says,  insures  the  hog  producers 
of  a  higher  return  for  his  product. 
The  cattle  producer  is  given  some 
security  for  another  year  because 
of  an  advance  in  the  contract  price 
for  beef,  and  that  for  the  greater 
part  of  1948  the  cattle  market  will , 
pi'obably  reflect  the  price  that  the  ; 
domestic  consumer  is  willing  to  pay  I 
for  beef,  and  the  export  value  will  ' 
constitute  the  floor  price. 

I  “The  officers  of  your  company . 
are  fully  convinced  that  without  a  i 
prosperous  livestock  industry  agri-| 
culture  cannot  survive,  and  without ' 
agriculture  Western  Canada  can-  ’ 
not  survive,”  says  Mr.  Dinning.  j 
‘■The  livestock  men  of  Canada  i 
have  made  a  monetary  contribu-  j 
t;on  to  the  world's  welfare  to  an  j 
extent  unprecedented  in  Canada’s  ^ 
history,  and  they  hav^  done  it  at 
.  a  heavy  financial  sacrifice.  Will 
I  this  fine  contribution  be  forgotten, 
or  will  a  grateful  people  through 
their  government  say  to  these  men 
that  they  are  entitled  to  price 
stability  in  the  years  to  come? 
Only  if  such  assurances  are  forth¬ 
coming  can  the  livestock  producers 
continue  to  operate  with  a  degree 
of  security.” 

Referring  to  the  increase  of  seven 
cents  a  pound  for  Wiltshire  sides 
of  bacon  provided  for  in  the  1949 
bacon  contract  with  the  United 
Kingdom,  Mr.  Dinning  points  out 
that  this  increase  was  passed  on  to 
the  producer  when  the  market  was  i 
advanced  $5.50  per  100,  or  more 
than  $8  per  hog.  He  states  that 
this  brought  about  an  equivalent 
increa.se  in  the  price  of  pork  prod¬ 
ucts  sold  on  the  domestic  market. 
The  effect  of  this  advance,  he 
states,  met  with  resistance  on  the 
[iart  of  the  public,  and  the  sale  of 
pork  on  the  domestic  market  has 
shown  a  marked  decline. 


W.  K.  WHITEFORD,  who  has 
been  elected  a  director  of  the  Bank 
of  Nova  Scotia,  is  president  of  the 
British  American  Oil  Company, 
Limited. 


GLEN  J.  SPAHN,  second  vice- 
president  of  MetropolitEin  Life  In¬ 
surance  Co.,  who  is  in  charge  of 
the  Canadian  head  office. 


he’d  was  $2,083,391,707  compared 
with  $1,937,785,490  in  1916.  The 
1917  st.atement  shows  that  58'"<> 
of  this  total  is  owned  by  ordinary 
policyholders. 

The  amount  of  paid-for  life  in¬ 
surance  issued  during  1947  was 
$209,634,649.  a  figure  which  car¬ 
ried  Metropolitan's  Canadian  busi¬ 
ness  in  force  beyond  the  two-bil- 
lion  mark  for  the  first  time  in  its 
75  years  of  operations  in  Canada. 

Payments  to  Canadina  policy¬ 
holders  and  their  beneficiaries  last 
year  amounted  to  $36,222,913  in 
death  claims,  matured  policies,  di¬ 
vidends  and  other  payments.  Pay¬ 
ments  were  made  at  the  rate  of 
$343.61  a  minute  of  each  business 
day,  and  of  the  total  amount  60''r 
was  paid  to  living  policyholders. 

.S480  yiillinn  Invested  Here 

In  this  connection,  Mr.  Spahn 
pointed  out  that  the  total  amount 
that  Metropolitan  has  paid  to  Can¬ 
adians  since  it  entered  Canada 
in  1872,  plus  the  amount  now  in¬ 
vested  in  Canada,  exceeds  the  tot¬ 
al  premiums  received  from  Can¬ 
adians  by  more  than  $306,000,000. 

Metropolitan’s  total  investments 
in  Canada  at  the  end  of  1947 
amounted  to  $480,303,977.  Of  this 
amount,  51'"r  is  in  Dominion  of 
Canada  Bonds.  Since  the  close  of 
the  war  Metropolitan’s  new  invest¬ 
ments  have  gone  increasingly  to 
help  meet  the  needs  of  industry 
and  the  community,  just  as  they 
were  doing  before  the  war. 

At  the  end  of  1917,  Metropoli¬ 
tan's  assets  for  its  entire  operations 
in  Canada  and  the  United  States 
stood  at  $8,548,422,601.  These  as¬ 
sets.  of  which  $3,876,921,624  were 
in  Canadian  and  United  States  gov¬ 
ernment  bonds,  were  held  to  as¬ 
sure  fulfilment  of  obligations  to 
policyholders,  beneficiaries,  and 
others  amounting  to  $8,048,865,244, 
with  general  surplus  funds  amount¬ 
ing  to  $499,557,356  which  repre¬ 
sented  about  si.x  percent  of  the  com¬ 
pany’s  obligations. 

Revising  Dividend  Scales 

Chiefly  because  of  the  decline  in 
the  rate  of  interest  earned  on  in-  ■ 
vestments.  Metropolitan  is  revising 
dividend  scales  for  ordinary  and  in¬ 
dustrial  policies.  This  involves  a 
reduction  in  dividends  —  in  many 
cases.  In  spite  of  thig,  however,  the 
amount  reserved  for  dividends  to 
policyholders  payable  in  1948  was 
$141,215,117  which  is  a  new  high 
total  for  the  company.  This  is  due 


BANK  OF  NOVA  SCOTIA 

R.  L.  Dales  has  been  given  the 
post  of  supervisor  of  VV'estern 
branches  of  the  Bank  of  Nova 
Scotia,  headquarters  to  be  at  Win¬ 
nipeg. 


Reduced  Sales  and  Higher 
Costs  Cut  Net  to  $1.12 
a  Share  from  $2.33 


!  tributors  of  bronze  valves,  fittings 
I  and  specialties,  and  plumbing  and 
j  heating  supplies  reports  acquisition 
:  of  control  of  Metals  Limited,  lead¬ 
ing  wholesale  distributors  of  Plumb- 
i  ing  and  Heating  Supplies  and  Hard¬ 
ware  in  Alberta  ami  Briti.sh  Colum¬ 
bia,  according  to  an  announcement 
;  by  C.  H.  Ivey,  rre.sident  of  Empire 
j  Bra.ss  Mlg.  Co.  Limitcii. 

I  The  biKsincss  of  Metals  Limited 
wa.s  founded  in  1901  and  consists  of 
the  wholesale  distribution  of  plumb¬ 
ing  and  heating  supplies,  paint,  var¬ 
nishes  ami  liardware  specialties,  in¬ 
cluding  mill,  none  and  railway  sup¬ 
plies  and  equipment.  Sales  are  made 
throughout  Alber  ta  and  British  Col¬ 
umbia,  the  head  office  being  located 
in  Calgary,  with  branches  in  Ed¬ 
monton  and  Vancouver.  The  busi- 
ne.ss  will  continue,  Mr.  Ivey  stated, 
under  its  present  management. 

Control  of  Metals  Limited,  Mr. 
Ivey  stated,  will  give  Empire  Brass 
valuable  new  outlets  in  Alberta  and 
British  Columbia  for  its  oil  and 
gas  specialty  products  and  for  many 
other  products  which  it  manufac¬ 
tures  and  distributes.  Acquisition 
of  these  new  outlets  gives  Empire 
Bra.ss  a  chain  of  distribution  centres 
from  Ontario  to  the  West  Coast, 
branches  being  located  at  Toronto, 
Hamilton.  London.  Sudbury,  Winni¬ 
peg,  Calgaiy,  Edmonton  and  Van- 


I  ROYAL  BANK  OF  CANAD.A 

!  L.  E.  Vinet,  formerly  manager  of 
the  Royal  Bank  of  Canada  at  St. 

I  Hyacinthe,  Que.,  has  been  given  the 
same  post  at  Atwater  and  Notre 
Dame,  Montreal. 

J.  B.  P.  Robertson,  formerly 
manager  at  Edmundston.  N.B.,  has 
been  made  manager  at  Sherbrooke 
and  Bleury,  Montreal,  and  O.  V. 
Stevenson,  manager  at  Winchester, 
Ont.,  goes  in  the  same  capacity  to 
Edmundston,  while  H.  O.  Balkwill, 
manager  at  Manotick,  Ont.,  will  oc¬ 
cupy  the  same  post  at  Winchester. 

C.  D.  Christie,  formerly  account-  ^ 
ant  at  Vancouver,  B.C.,  has  been  I 
promoted  to  the  post  of  manager 
at  McKay,  B.C. 

N.  Bingeman,  accountant  at  Lon- ; 
don  East,  Ont.,  is  going  to  Peter¬ 
borough  South,  Ont.,  as  manager. 

R.  M.  Cattell,  formerly  of  the  . 
supervisor’s  department.  Halifax,  ' 
N.S.,  has  been  appointed  account-  , 
ant  at  Saint  John,  N.B.  I 

C.  C.  H.  Atkinson,  formerly  ac¬ 
countant  at  Marpole,  Vancouver, 
has  been  given  the  same  post  at 
West  Vancouver,  B.C. 


Annual  report  of  The  British  Am¬ 
erican  Bank  Note  Co.,  Ltd.,  for 
year  1917  reveals  that,  due  to  re¬ 
duced  volume  of  saleg.  higher  labor 
and  material  costs  and  special  char¬ 
ges.  the  record  rate  of  profit  in 

1946  w»s  not  maintained  in  1947. 
After  income  taxes  of  $100,472. 

net  earnings  amounted  to  $168,277 
or  $1.12  per  share,  compared  with 
$349,467  or  $2.33  a  share  in  1946. 
Dividends  amounting  to  $1.00  per 
share  were  paid  in  1947  same  as 
in  1946. 

Current  assets  at  the  year  end 
totalled  $786,950  and  current  liabil¬ 
ities  $146,277. 

Indicating  that  19  47  sales  totals 
were  impressive,  the  report  adds 
that  foreign  business,  which  ac¬ 
counted  for  a  good  proportion  of 

1947  sales,  is  being  maintained  in 
1948. 


H.  Simon  &  Sons  Ltd.,  annual 
meeting  in  Montreal  on  Fridaj', 
April  30th. 


Operating  Profit  Off  for  1947 
But  Net  I'p  at  $6.58  a 
Share  from  .$6.18 


Annual  report  of  Regent  Knit¬ 
ting  Mills,  Ltd.,  for  the  year  ended 
December  31.  1947,  shows  net  earn¬ 
ings  of  $453,845,  equal  to  $6.58  a 
share  on  common,  compared  with 
$127,799  or  $6.18  a  share,  in  1916. 
Gain  in  net  was  despite  lower  pro¬ 
fit  from  operations  at  $1,167,291 
compared  wit’n  Sl.216.10  4.  Other 
income  amounted  to  $18,322  against 
$11,924.  Provision  for  depreciation 
stood  at  $186,124  compared  with 
$100,614,  while  taxes  were  $475,000 
compared  with  $645,000. 

Current  assets  at  year-end  total¬ 
led  $2,951,626  compared  with  $2,- 
906,967,  while  current  liabilities 
were  $2,033,210  against  $2,087,472. 
Working  capital  was  higher  at 
$918,416  compared  with  $819,494. 
Cash  on  hand  amounted  to  $29,141 
compared  with  $30,819  a  year  ago, 
accounts  receivable  were  $779,918 
against  $571,915.  and  inventories 
totalled  $2,134,658  against  $1,877,- 
438. 

C.  G.  de  Tonnancour,  president, 
states  that  company's  products 
continue  to  enjoy  a  ready  demand, 
and  plant  is  capable  of  greater  pro¬ 
duction  now  that  controls  are  lifted. 
An  amount  of  $22,500,  4'r  first 
mortgage  bonds  matured  and  ■'.vere 
redeemed  during  the  year,  reducing 
outstanding  bonds  to  $290,000. 


THE  DOCTOR  is  the  one  man  mLo  secs 
below  the  surface,  who  knows  from  hrst-hand 
experience  what  Chemistry  means  to  health 
and  to  oiir  general  well-being. 

Aside  from  its  great  work  in  water  purifica¬ 
tion  through  chlorine  and  in  disease  pre¬ 
vention  through  pest  destruction,  it  helps 
the  medical  man  in  countless  other  ways. 

Chemistry  produces  light-conducting 
*'Lucite”  to  be  fashioned  into  instruments  for 
internal  examinations;  X-Ray  him,  and  chemi¬ 
cals  for  developing  it;  skin-grafting  cement; 
sutures  of  nylon  monofilament;  cellulose  sponges; 
anaesthetics  and  many  other  medical  and  sur¬ 
gical  aids. 

lies.  Chemistry  is  with  us  everywhere,  ever 
seeking  and  finding  new  methods  and  mate¬ 
rials.  The  C-I-L  oval  is  the  symbol  of  an  A 
organization  devoted  to  serving  iJ 

Canadians  through  chemistry.  1 1 


C.P.R.  Ticket  Machine 

First  In  North  America 


Thompson  Nev/  Head  Of 

C.P.R.  Ontario  Lines 


Bank  of  Canada  Statement 


Weekly  .statement  of  the  Bank  of  Canada  as  at  April  7th,  1948, 
.shows  total  a.ssets  higher  by  $50,761,591  than  the  end  of  the  previous 
week  at  $1,905,577,109.  Inve.stments  show  an  increa.se  of  $51,035,122, 
holdings  of  Sterling  and  U.S.  Funds  decreased  by  $28,791,  while  other 
as.sets  were  do'^A-n  .8205,066.  Deposits  increased  during  week  by  $42,398,- 
331,  circulation  was  up  $3,610,387,  while  other  liabilities  were  $4,752,884 
higher. 

In  comnari.son  with  corrc.sponding  ■week  last  year,  total  as.sets  are 
.shown  lower  by  $63,923,383.  Inve.stments  reveal  a  decrea.se  of  $90,700,765, 
while  Sterling  and  U.S.  Funds  .show  a  decrea.se  of  $918,515. 

Circulation  reveals  an  increa.se  of  $18,221,658  during  the  year  and 
deposits  are  .shown  $83,476,182  lower,  including  $133,591  of  deposits  in 
other  currencies.  Comparative  figures  are  shown  herewith. 
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homeowner 


One  Canadian 
five,  plans  to  make  changes  or  j 
additions  to  the  plumbing  sy.stem  • 
in  the  home  according  to  a  re-  , 
cent  survey  by  the  Canadian  In-  ! 
stitute  of  Plumbing  and  Heating. ' 


CANADIAN  INDUSTRIES  LIMITED 


Total 


12)0iJ177.1U9  14i:>4.815J518  -E-M,?!.!,,™!  —  63.923,-883 
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C.N.R.  HAD  LOSS 
ON  REVENUES  AT 
PEACETIME  PEAK 


Sun  Life  Director 


Investment  Dealers  Listen 
To  Another  Challenge 


Inglis  Appointment 


By  E.  C.  ERTL 


President  R.  C.  Vaughan  . .  „  - 

1>ninfa  ITroifflif  Rafp  WE  HAVE  acquired  a  lot  of  our  investment  dealers,  and  we 

„  j  .  j, «  1^^  MBBL  habits  these  past  few  years  need  techniques  to  fill  the  gap. 

structure  Here  ana  in  U.O.  P'  them  is  perhaps  That  gap  in  our  money  market 

-  stranger  than  the  habit  of  issu-  mechanisms  has  been  commented 

HUGE  FREIGHT  LOAD  J—  ing  a  frequent  and  impassioned  upon  many  times  and  as  you 

-  ^  challenge  to  free  enterprise,  or  know  the  Government  has  pro- 

Annual  report  of  Canadian  Na-  ^  some  featured  section  of  it.  One  vided  some  facilities  through  the 

tional  Railways  tabled  in  House  '  .  day  it  is  the  master  builders,  the  establishment  of  the  Industrial 

jf  Commons  this  week  shows  that  '  mL  next  it  is  the  processors  of  ani-  Development  Bank  but  there  is 

system  handled  the  heaviest  vol-  nial  fats  and  then  usually  comes  still  the  need  for  the  other  type 

ime  of  peacetime  traffic  in  its  the  turn  of  the  investment  dealers  of  thing  and  the  lack  of  it  is 

listory  with  freight  tonnage  even  or  whoseoever  is  supposed  to  be  bound  to  become  more  and  more 

g'reater  than  that  of  any  of  the  guilty  of  withholding  the  money.  noticeable.  In  these  days,  when 

busiest  years  of  the  war.  “Statis-  It  is  a  habit  difficult  to  shake,  free  enterprise  is  struggling  for 

;ics  for  1947  again  demonstrated”,  due  largely  to  the  fact  that  busi-  survival  in  so  many  parts  of  the 

it.  C.  Vaughan,  chairman  and  presl-  ness  itself  has  come  to  speak  in  world,  it  seems  to  me  that  those 

lent  says,  “the  magnitude  of  the  roSS  CLARKSON,  Vice-Presi-  terms  of  challenges,  and  has  come  who  believe  in  it  should  in  their 

vork  carried  on  year  after  year  General  Manager  of  Royal  feeling  of  temporary  j  respective  fields  of  endeavour  ac¬ 

tor  the  people  of  Canada  by  the  Trust  Co  has  been  elected  a  direc-  exhiliaration  of  being  up  against  i  cept  a  responsibility  of  seeing 
.System  in  all  its  branches  and  its  Life  Assurance  Co  something  and  doing  something  that  our  present  private  institu- 


HUGE  FREIGHT  LOAD 


our  investment  dealers,  and  we 
need  techniques  to  fill  the  gap. 
That  gap  in  our  money  market 
mechanisms  has  been  commented 
upon  many  times  and  as  you 
know  the  Government  has  pro¬ 
vided  some  facilities  through  the 
establishment  of  the  Industrial 
Development  Bank  but  there  is 
still  the  need  for  the  other  type 
of  thing  and  the  lack  of  it  is 
bound  to  become  more  and  more 


$50,000  hydro  electric  develop¬ 
ment  or  a  $.50,000  railway.  Yet, 
in  terms  of  that  development  of 
Canada,  which  Mr.  Gordon  along 
with  your  conductor  advocates, 
the  hilarious  $50,000  railway 
might  be  mored  important  than 
the  serious  $50,000  manufacturing 
business. 

There  are  in  Canada  quite  a 
few  smaller  enterprises  which 
have  been  financed  through  the 


noticeable.  In  these  days,  when,  usual  means  offered  by  the  in- 


free  enterprise  is  struggling  for 
survival  in  so  many  parts  of  the 
world,  it  seems  to  me  that  those 
who  believe  in  it  should  in  their 


Importance  as  a  primary  factor  in  j  Canada, 
the  national  economy.” 

The  unprecedented  load  of  freight  |  ^  - 

—  86,221,279  tons  —  was  nearly  ;  P  W  ^ 
double  the  tonnage  of  19,59.  Handl- j  t 

ing  it  was  made  possible  in  spite 
of  the  continent-wide  shortage  of  pi)A1 
car  equipment  because  of  close  at-  £  fVv J 
tention  to  operating  performance 
and  the  co-operation  of  shippers. 


C,N.  STEAMSHIPS 
PROFITS  HALVED 


about  it. 

For  the  purpose  of  this  weekly 
epistle  we  do  not  wish  to  worry 
about  the  butter  people  —  they 
seem  to  be  able  to  take  care  of 
themselves,  as  per  latest  reports 
— or  the  wholesale  plumbers,  who 
somehow  have  been  found  guilty 
of  being  against  building  houses. 
Today,  we  shall  simply  try  to 


Maximum  loading  requirements  in-  j  Wide  Increase  in  Expenses  j  see  what  was  in  Donald  Gordon’s 


troduced  during  the  war  were  con-  I  Mnrp  than  PpaU  challenge  to  the  Toronto  Invest- 

tinued.  Gro.ss  and  net  train  load-  ment  Dealers  a  few  days  ago.  As 

ings,  the  av^age  car  load  and  j  ivevenues  lor  everybody  knows,  Mr.  Gordon  is  a 

freight  car  miles  per  dav  were  im- |  big  man,  and  not  an  unfriendly 

proved  as  compared  with  1946  or.  Operating  revenues  of  the  Cana- i  one  even  if,  because  of  his  war- 

anv  vear  before  th’  war.  i  National  West  Indies  Steam-'  time  services,  some  business 

While  there  was  a  reduction  in  '  ship.s  for  the  year  1947  reached  an  j  people  like  to  think  of  him  as  on 
pa.ssenger  traffic  as  a  whole,  Mr.  j  $7,857,471,  accord-  j  the  other  side  of  the  fence.  We 

Vaughan  noted  an  increase  in  hob-  |  to  the  annual  report  of  the  com- ;  even  have  heard  him  described 
day  travel  and  said  that  the  rail-  j  tabled  in  the  House  of  Com- 1  as  a  Socialist  by  men  who  stop- 

wav  “did  its  part  in  promoting  the  ;  ^  ^  1  ped  percolating  in  1912.  He  is  of 

tourist  industry  and  took  full  ad- '  T"®  report,  signed  by  R.  C.  |  course  nothing  of  the  kind, 

vantage  to  procure  its  full  share  of  ,  CMG-.  president  of  the;  The  trouble  seems  to  be  that 

this  increasing  business.  i  avowed  that  exports  increased  •  the  free  enterprisers  and  those 

The  company's  twelve  hotels  con-  !  50,886  tons,  and  imports  in-  i  who  address  them  after  dinner, 

tinued  to  be  operated  at  high  lev-  '  ci’eased  by  49,766  tons  over  the  ;  have  developed  a  “challenge  corn¬ 
els  of  patronage  and  the  busine.ss  '  previou.s  year.  This  re.sulted  in  ad-  j  plex”  which  makes  the  one  take 

of  the  Canadian  National  Express  i  freight  revenue  of  $1,665,011.  |  issue  with  every  suggestion  made 

and  the  Canadian  National  Tele-  i  number  of  completed  voyages  to  him,  while  the  other  feels  that, 

graphs  was  greater  than  in  anv  sixty-four,  compared  with  since  he  has  gone  to  the  trouble 


ped  percolating  in  1912.  He  is  of 
course  nothing  of  the  kind. 

The  trouble  seems  to  be  that 
the  free  enterprisers  and  those 


tions  meet  the  legitimate  econo¬ 
mic  needs  of  the  community  in 
which  we  live.” 

^  4^  » 

There  are  of  course  two  defin¬ 
ite  ideas  in  this  paragraph  and 
it  appears  that  the  demand  for 
additional  new  savings,  coupled 
with  new  machinery  for  the  em¬ 
ployment  of  risk  capital  (that  is 
what  it  amounts  to)  is  taken  as  a 
hint  that  either  investment  deal¬ 
ers  have  not  in  the  past  encour¬ 
aged  the  creation  of  additional 
new  savings,  or  that,  if  they  have, 
they  have  failed  to  offer  anything 
except  highclass  bonds.  The  re¬ 
cord  would  indicate  the  opposite 
to  both  propositions. 

From  what  this  observer  knows 
of  investment  dealers,  they  are 
always  out  to  make  him  save  a 
little  more  by  trying  to  talk  him 
into  buying  a  part  of  some  new 
issue,  whether  of  a  highclass 
bond,  or  of  a  safe  preferred  or 
common  stock.  Naturally,  the 
investment  dealer  would  cease  to 
be  an  investment  dealer,  although 
he  might  still  have  that  name,  if 


other  vear.’  Total  of  20.548  605  ex-  , 


press  .shipments  renresented  an  in-  !  companj^  said  Mr.  Vaugh- 1  as  well  give  it  to  them  good. 


i  h®  suddeoly  started  to  come  forth 
of  getting  up  to  speak,  he  might  or 


crease’ of  8.5ir^  over  19(6  and  the  ;  a"-  “"ow  faces  keen  competition  in  j 
Telegraphs  handled  nearly  1.5.000.-  '  ^^®  trade  it  has  done  so  much  to 


>1^  >{■  if- 

On  the  occasion  under  review. 


with  Buttercup  Royalties,  or  with  ' 
preferred  stocks  of  enterprises 
created  to  exploit  the  possibilities  | 

0(1o"^me.ssno'es'  the  largest  number  ^uild  up.  There  is  some  apprehen-  ;  an  address  by  Mr.  Gordon  to  the  i  somebody’s  pipedream. 
on  record  ”  ’  i  effect  of  the  import  I  Toronto  I.D.A.,  there  was  a  !  A.  good  wide-awake  investment 

r  Voar  '  restrictions  which  the  Colonies  have  ;  lengthy  reference  to  the  inflation  dealer  it  seems  is  always  on  the 

K«  venues  'seen  fit  to  impose  as  a  result  of  phenomena  which  have  hit  Cana-  i  lookout  for  pro.sperous  young  per- 

Gross  revenues,  p  S  .  th&ir  shortagfe  of  dollars,  and  the  da  and  everv'  other  country  as  a  *  sons  who  do  not  look  as  if  they 

compared  with  $100,586,025  in  1946  costs  of  operation  have  sharply  in-  result  of  the  war.  There  was  i  saved  enough,  in  the  hope  to  con-  ! 

and  were  only  a  fraction  below  the  crea.sed.  Nevertheless,  the  outlook  nothing  in  the  reference  to  which  i  them  that  by  saving  more 

wartime  peak  years  of  191.5  and  5943  jg  reasonably  good,  and  it  anybody  can  take  exception,  un-  ^  l^l'®y  become  more  prosperous 

1011.  Operating  expenses  amounted  niust  be  remembered  that  over  and  less  perhaps  there  are  a  few  who  '  sl^l'l-  It  does  not  look  altogether 

to  S.507,122.607,  as  compared  with  ^  above  the  financial  returns  is  the  [  can  think  of  fighting  any  kind  of  ’  J'*^®  challenge  to  emphasize  to 

S3.') < .2.T6, i  18  in  1916,  and  net  op-  ^  tremendous  g’oodwill  for  Canada!  a  prolonged  war  without  doing  j  investment  dealers  continued 

erating  revenue  was  $41,075,373,  which  has  been  engendered  and  is  something  to  the  money  supply.  !  vigilance  along  these  lines.  The 

as  compared  with  $43,349,307.  _  being  continually  expanded  by  this  That  which  is  considered  a  chal-  I  average  dealer  knows  that  vital 

Taxes,  Mr.  Vaughan  showed,  in-  national  flag  line.”  I  lenge,  “Thrown,  as  one  corres-  |  statistics  alone  force  him  to  have 

creased  by  $2,765,075,  mainly  at-  xhe  return  of  the  Lady  Nelson  I  pondent  says,  into  the  teeth  of  '  ”®''^  sources  of  new  savings  con- 

tributable  to  a  .settlement  of  claims  and  Lady  Rodney  to  civilian  service  I  the  I.D.A.”'  was  simply  a  refer-  tinuou.sly,  if  he  would  care  to  stay 
py  the  cities  of  Halifax  and  Saint  jagt  summer  enabled  the  company !  ence  to  two  different  things,  con-  business  longer  than  the  tra- 

.Tohn,  resumption  of  provincial  ;  increase  passenger  revenues  in  1  tained  within  one  paragraph.  The  ditional  seven  years.  No  dealer  I 

taxes  in  Ontario  and  Ouebec  on  4947  4^  $439,799,  compared  with  j  fact  that  it  was  contained  within  have  met  was  ever  satisfied  with 

the  expiration  of  the  w.arttme  agree-  ■  $96,727  for  the  previous  vear.  The  |  one  paragraph,  instead  of  two  i  switching  existing  savings 

ment  with  the  TerPcral  Govern- |  demand  for  accommodation,  how-!  may  have  made  for  easier  read-  I  ®'’®  I®  another,  (even 

ment,  and  United  States  retirement  |  ever,  was  greaUv  in  excess  of  the  ing,  but  it  was  the  throwing  of  i  though  at  times  they  may  talk 
and  unemployment  taxes,  which  j  capacity  of  the  two  ships.  two  ideas  together  which  made  it  '  about  trading  in  eighth  and  six- 

were  assessed  at  a  higher  rate  on  j  substantial  increase  was  re-  sound  like  a  challenge  Here  is  ;  teenth,  for  the  sake  of  keeping 


an  increased  payroll. 


two  ideas  together  which  made  it 
sound  like  a  challenge.  Here  is 


From  the  net  operating  revenue  yg^r  1947.  This  was  attributed 
of  $11.075  3(3  there  was  deducteil  1  4^  44,g  additional  number  of  voy- 


ported  in  operating  expenses  for  j  what  was  said;  “I  suggest  that 


the  investment  dealers  have  a  job  j 
to  do,  first  to  find  a  market  I 


$13,136,222  for  t.nxes,  eaumment  ^ges,  increased  rates  of  pay.  high  among  the  general  public  for  ap- 

rents,  etc.,  leaving  supplies,  and  increasefi  m-  |  propriate  issues,  and  second  to  try 

available  for  the  payment  or  in-  durance  and  depreciation  charges,  j  to  develop  the  market  out  of  ad- 

rerest.  Interest  on  bonds  amounted  Operating  expenses  also  had  to  ab-  I  ditional  savings.  I  stress  the 

to  !?23,821.909  and  Government  in-  sqj-jj  in  1947  a  charge  of  $700,000  j  point  of  additional  new  savings 

terest  was  $20,002,434.  After  ;  in  connection  with  the  reconversion  |  because  while  the  transfer  of  ex- 

ment  of  interest  on  bonds  and  a  j  g^d  overhaul  of  the  two  ‘‘Lady'^  isting  savings  into  new  capital 

Gov'ernment  interest.  ^  ships  after  their  return  from  war  investments  will  improve  the  ap- 

net  income  deficit  of  $10.88.).  194.  service.  pearance  of  the  banking  picture. 

Passenger  revemics  for  the  year  :  Operating  profit  for  the  year  w'as  true  anti-inflationary  action  re¬ 
amounted  to  $43,017,690,  h  decrease  $829,277,  a  decrease  of  $880,610  quires  the  stimulation  of  addition- 

of  $7,110,533  as  compared  with  ■  from  the  previous  year.  After  add-  al  savings.  I  realise,  of  course, 
1916,  and  of  $26,758^567  in  com-  j  ing  interest  earnings  and  providing!  that  investment  houses  w^hich 

parison  w'-.th  ^  ^  '  for  fixed  charges  the  company  re- |  have  specialized  and  built  up  a 

Amounting  to  $342,582,003.  i  ported  an  income  surplus  for  the  1  reputation  in  the  high  grade  bond 

reventis  showed  an  increase  of  I  year  of  $522,677.  j  business  may  be  reluctant  to  con- 

268.804  over  1946  and  of  $1^.682,- ,  - — _  their  clientele  with  other 

280  over  the  .  Soufhmounfr  Eflrninac  I  types  of  offerings.  Others  wall 

Approximately  $21,000,000  in  *»#•  i  simply  say  that  the  additional 

freight  revenue  resulted  from  freight  ShOW  iVlGG  DocIlllG  i  work  and  risk  is  not  worthw^hile 

rate  increases  granted  in  the  TTnited 


r  fixed  charges  the  company  re- 1  have  specialized  and  built  up  a 
trted  an  income  surplus  for  the  1  reputation  in  the  high  grade  bond 
lar  of  $522,677.  1  business  may  be  reluctant  to  con- 

- — .  fuse  their  clientele  with  other 

»utlimount  Earnings  i  ''’”1 

i  simply  .say  that  the  additional 
Show  Wide  Decline  i  work  and  risk  is  not  worthwhile 
Annual  report  of  Southmount  In- '  *(*  terms  of  earnings  to  be  made 
stment  Company,  Ltd.,  for  year  (I-  ®®  that  as  it  may, 

ded  December  31.  1947,  .shows  n®'’®  escape  the  fact 


.  u-  u  _ 1  Qfof'.o  .rtiiiiuai  repocL  oi  oouLnmouni  in-  - - -  — . - -  —  — - -  - 

States  which  affected  Uritcd  St  vestment  Company,  Ltd.,  for  year  ®®t  ®f  B®  that  as  it  may.  amount,  spent  on  an  enterprise 

lines  of  me  hvsiem  ana  \\ere  loi-  December  31  1947  shows  none  of  you  can  escape  the  fact  in  another  industry,  might  be 

lowed  bv  *’®’'‘t®d  increase.s  in  Can-  revenues  amounting  to  ’$37,816,  off  that  this  country  needs  machin-  |  quite  substantial.  'There  is  no 
ada  authorized  bv  the  Board  ®[  i  $439  ggg  from  previous  vear  I  ®’’.V  through  which  risk  capital  1  more  a  rule  generally  applicable 

Tr.an.sport  Commi.ssioncrs  m  reject,  j^epor4  states  the  decline  was  can  be  rai.sed  within  its  own  bor-  here  than  there  is  a  rule  as  to 


still.  It  does  not  look  altogether 
like  a  challenge  to  emphasize  to 
investment  dealers  continued 
vigilance  along  these  lines.  The 
average  dealer  knows  that  vital 
statistics  alone  force  him  to  have 
new  sources  of  new  savings  con¬ 
tinuously,  if  he  would  care  to  stay 
in  business  longer  than  the  tra¬ 
ditional  seven  years.  No  dealer  I 
have  met  was  ever  satisfied  with 
just  switching  existing  savings 
from  one  issue  to  another,  (even 
though  at  times  they  may  talk 
about  trading  in  eighth  and  six¬ 
teenth,  for  the  sake  of  keeping 
busy). 

Since  free  enterprise  and  every¬ 
thing  that  goes  with  it  depend  on 
thrift  and  the  rewards  thereof, 
the  investment  business  needs 
encourage  it  and  if  only  to  make 
up  for  capital  losses  on  such  is¬ 
sues  as  may  go  sour  from  time 
to  time. 

if  i^  if- 

As  to  the  second  part  of  the  al¬ 
leged  challenge,  the  finding  of 
risk  capital  for  smaller  enter¬ 
prises,  such  a  solicitous  reference 
surely  must  be  merely  a  matter 
of  degree.  “How  tiny  is  small, 
or  how  big  is  medium  size”  are 
age  old  questions.  A  certain  ex¬ 
perience  mast  show  over  the 
years  as  to  what  is  possible  in 
public  financing  of  concerns  of 
lesser  size.  In  one  branch  of  in¬ 
dustry,  a  small  enterprise  may 
be  impossible,  although  the  same 
amount,  spent  on  an  enterprise 
in  another  industry,  might  be 
quite  substantial.  There  is  no 


Of  international  traffic  and  !  due  in  part ‘to  fact  that  no  divi- ;  ders  for  the  development  of  al- 

t-tive  imnort  and  export  traffic  received  on  shares  held  in '  every  phase  of  its  economic 


through  Canadian  port.-.  1  Kgyg4j,ne  Transport.s.  Ltd.,  and  that  '  activities.  With  modest  excep- 

TtS.  Freight  Rates  I  44,^  ^44,^^  investments  were  sold  and  ;  tions  new'  risk  capital  for  smaller 

The  freight  rate  increases  in  the  proceeds  used  to  buy  securities  of ;  enterprises  cannot  be  found  in 
United  States  amounted  in  all  to  a  low'er  yield.  It  adds  that  during!  Canada  through  the  facilities  of 
50U.  ‘Applications  bv  the  United  ^  4he  year  company  sold  its  long-term  ■— 

States  carriers  for  still  further  in-  1  Dominion  government  and  C.N.R.  . 

crca.scs  are  now  under  investigation  :  bonds  and  entire  holdings  in  B.  C.  ' 

by  the  Inter-state  Commerce  Co^^-  Power  and  Canadian  Converters 

mission,”  Mr.  Vaughan  stated.  “It  ,  stock.  Capital  profits  obtained  am-  i 

will  be  understood  that  the  per-  ounted  to  $218,636.  Investments 

centages  referred  to  are  nominal.  |  since  made  have  been  restricted  to' 

On  some  commodities  low'er  in-  :  short-term  bonds.  !  -- 

creases  were  granted  the  increa.se  j.  s.  Norris,  president,  says  that  I  Democratic  government  depend; 


vestment  business.  Many  of 
these  have  justified  everything 
that  was  hoped  for  them  at  the 
beginning.  Others  have  wither¬ 
ed  away  because  their  only  vir¬ 
tue  was  their  smallness  which, 
by  implication  was  thought  nice 
and  genteel,  compared  to  the  big, 
bad,  lumbering,  elephantine  cor- 
j  porations. 

I  To  assume  that  Canada’s  per- 
:  manent  development  could  be 
!  speeded  up  or  even  assured  if  we 
I  could  suddenly  create  many  new 
smaller  enterprises,  by  the  use  of 
risk  capital  for  which  the  invest¬ 
ment  dealer  is  responsible,  that 
is  to  asume  a  great  deal.  If  we 
happen  to  go  back  about  twenty 
years  and  we  look  at  the  many 
small  issues  peddled  then,  by  in¬ 
vestment  dealers  and  by  people 
who  pretended  to  be,  we  come  to 
I  the  conclusion  that  the  unsound 
piffling  away  of  risk  capital  in 
,  small  rat  holes  was  quite  a  dis- 
!  aster  as  the  losses  encountered 
!  in  a  few  big  rat  holes. 

if-  if  if- 

There  were  dozens  of  inven- 
^  tions  going  the  rounds,  all  of 
I  which  were  the  basis  for  a  small 
I  corner  industry;  they  were  finan¬ 
ced  by  stock  issues  and  backed  by 
I  certificates  which  people  bought 
because  they  did  not  see  how  any¬ 
thing  engraved  could  possibly  fail. 
There  were  miniature  gold  clubs 
;  and  100-miles-a-gallon  carburet- 
:  ors,  there  were  resources  and  real 
estate  developments.  All  of  them 
I  were  enterprise  in  an  acceptable 
!  sense;  Somebody  had  an  idea 
I  and  was  willing  to  risk  his 
;  cousin’s  money  on  it.  There  was 
nothing  free  then,  if  it  was  not 
enterprise. 

Everybody  had  a  challenge,  to 
make  things  bigger  and  to  make 
more  of  them  and  to  finance  both 
the  making  and  the  selling  of 
them  by  issuing  stock  against 
risk  capital.  Today  we  surely 
know  a  little  better.  We  have 
become  more  careful;  we  have 
learned  to  consider  a  proposition 
not  only  because  of  its  own  at- 
I  tractions,  but  also  relative  to  the 
competition,  the  market,  the 
world  conditions,  the  qualities  of 
the  operating  geniuses.  We  have 
also  learned  that  the  average  in¬ 
vestor  is  a  little  better  informed 
and  more  skeptical  and  he  has 
come  to  know  the  difference  be¬ 
tween  the  risk  capital  and  the 
investment  with  security. 

There  will  no  doubt  continue 
to  be  underwriting  operations  for 
enterprises  considerably  smaller 
than  normal;  there  have  been  in 
the  past  and  there  will  be  again. 
Sometimes  the  personal  acquaint¬ 
ance  of  the  underwriter,  some¬ 
times  the  obvious  attractiveness 
of  the  idea  and  the  asset  will 
play  a  role.  It  is  doubtful,  how¬ 
ever,  whether  there  could  sud¬ 
denly  be  that  overlapping  of  ser¬ 
vices  which  would  be  necessary 
if  the  investment  dealer,  in  try¬ 
ing  to  follow  “the  challenge 
thrown  at  him”  were  to  invade 
the  field  of  rank  risks  which  so 
far  has  been  reserved  for  another 
part  of  the.  in  Ontario,  so  well 
laid-out  triangle  of  financial  func¬ 
tions.  Nor  is  there  likely  to  be 
an  early  conversion  to  the  prin¬ 
ciple  that  a  business  has  to  start 
very  small  to  become  successful. 
Competitive  factors  and  economic 
factors  being  what  they  are,  the 
idea  will  probably  prevail  that  a 
certain  size  is  required,  both  of 
assets  and  of  possibilities,  before 
an  industry  can  hope  to  reach  the 
age  of  puberty  where,  even  if  the 
voice  is  still  soprano,  the  first 


CRAWFORD  GORDON,  JR., 
O.B.E.,  who  has  been  appointed 
I  executive  vice-president  and  direc- 
i  tor  of  the  John  Inglis  Co.,  Limited; 
i  he  will  continue  as  president  of 
I  English  Electric  Company  of 
I  Canada  Limited. 

LEWIS  BROSADDS 
i  OPERATING  FIELD 

i  _ _ 

!  New  Ontario  Company  Com- 
j  nienced  Operations  this  Year 
j  With  Sales  Encouraging 

Annual  report  of  Lewis  Bros., 

I  Limited,  for  year  ended  December 
,  31,  1947,  shows  consolidated  net 
,  earnings,  available  for  dividends,  of 
I  $222,982  or  $1.48  a  share  compared 
!  with  $179,933  or  $1.20  a  share  in 
j  the  preceding  year. 

I  Operating  profit  amounted  to 
I  $417,288  as  against  $381,212  and 
I  provision  for  income  and  excess 
!  profits  taxes  was  $194,305  against 
:  $201,279.  Sales  were  up  16  per 
i  cent  over  1946  and  53.7  per  cent 
j  above  1945. 

I  F.  Wragge,  president,  refers  in 
I  the  report  to  incorporation  of  an 
I  Ontario  company  on  October  2, 

;  1947,  to  “increase  the  scope  of  the 
I  company’s  activities,”  adding  that 
I  capital  expenditures  for  land, 

!  building  equipment,  etc.,  amounted 
i  to  $278,984.  He  states  that  $150,- 
000  was  raised  by  first  mortgage 
of  the  new  company’s  property.  The 
new  company  began  operations  in 
I  January,  1948,  and  its  sales  volume 
for  the  first  two  months  has  been 
very  encouraging. 

I  “In  spite  of  the  above  mentioned 
,  and  other  expenditures  incurred 
j  during  the  year,”  the  president  de- 
j  Clares,  “amounting  in  all  to  $318,- 
■  049,  your  company’s  workihg  capi¬ 
tal  decreased  only  $65,218,  stand- 
!  ing  at  $839,808  at  December  31, 

.  1947.” 

!  Consolidated  current  assets  of  $2,- 
'  168,098  included  cash  of  $62,829, 
investments  of  $98,000  and  inven- 
I  tories  of  $1,278,179  and  current  lia- 
'  bilities  totalled  $1,328,290,  included 
bank  loan  of  $215,000. 

GEN.  STEEL  WARES 
I  OUTLOOK  IS  GOOD 


can  be  rai.sed  within  its  own  bor-  here  than  there  is  a  rule  as  to  certain  size  is  required,  both  of 
ders  for  the  development  of  al-  I  size  of  farms  to  be  socialised.  ,  assets  and  of  possibilities,  before 

most  every  phase  of  its  economic  |  For  instance,  one  can  think  of  a  an  industry  can  hope  to  reach  the 

activitie.s.  With  modest  excep-  j  moderate  and  quite  prosperous  age  of  puberty  where,  even  if  the 

tions  new  risk  capital  for  smaller  I  manufacturing  concern  capital-  |  voice  is  still  soprano,  the  first 

enterprises  cannot  be  found  in  1  ized  at  $50,000;  one  would  find  it  !  beard  of  strength  and  maturity 

Canada  through  the  facilities  of  I  hilarious  or  silly  to  speak  of  a  I  can  at  least  be  guessed  at. 

A  Good  Parliament 


Democratic  government  depends 


By  K.  J.  DEACHMAN 


I  wroir  at)  artioli' 


nppliod  to  all  freight  a\eraging  ,  the  matter  of  dividend  payments  is  '  „  thp  ran'initv  of  the  ncoole  to  I  manv  critics 

10  1'  ”  '  “cnn<5tqntlv  in  thn  minH.i  nf  Hirnn  ”  capacilj  or  me  people  10  „f,i„.H(Mis,..,r(  <.min(.nsl)iitf,.w,<.n- 

i.V  '  «rav  ”  Mr  Vpii  o-Vin  n  ♦  ^  minds  Of  direc-  44^,^)^  clearly  and  vote  wisely.]  stnu-iivc  Mi^jicsiions  for  its  imidov.-- 

Tn  the  .  ame  y,  _  ’oor"  |  There  will  be  manv  diverse  opin- |  nicni.  i  nirn  ihc  \Vt  !,t  came  a  inoiui.i 

nointed  out,  the  so-called  30C  <  -  -  -  '  •  . •" . . ■  •  . ■ 


nointen  out,  int;  Mi-uancHi  ou  r  I - - - -  ;  .  ♦uac.a  AMiMjy-vMA  oMA  f AA  !  rcplv.  'Ihc  wnrer  is  an  economist  and  ;  *  '  . -  . - . 

increase  a.sked  for  in  r«)n^da  woii^d  j  labour  and  $41.4  millions  for  ma-  li  tn^se  opinions  a  e  too  phiiosonhcr.  iic  has  manv  pointed  parliament.  I  sometimes  think  it 

nvernge  20'"'^  if  applied  to  alU  terial.  |  strongly  held,  if  every  voter  in- j  thiius  I”'''  ,  would  be  better  if  parliament 

frei^-ht:  so  it  will  be  seen  that  the]  Capital  Expenditures  I  sists  that  his  way  is  the  only;  ^  ...  |  would  talk  more  and  do  less, 

annlication  is  for  an  increase  I  Capital  expenditures  other  than  '  ^^®®  democratic  government  -i.,  Hasty  clearing  of  the  “Order 

”11  .  .  _  _ : _ i  _ heeomes  imnossihle  —  chans  will  ernment  hei-omes  imnnssih'e.  Tf  Porvoc”  _ _ i.  _ 


best  to  do.  Tho.se  who  criticize 
Parliament  for  talking  too  much 
and  doing  too  little  fail  to  ap¬ 
preciate  the  true  function  of 


Hasty  clearing  of  the  “Order 


amounting  to  onl  ^  half  of  that  i  for  new  equipment  amounted  to  become.s  impossible  “  ®haos  will  ernment  becomes  impossib.e.  If  Paper”  may  result  in  ill-consid- 

alreadv  granted  to  United  States  ;  $11,257,154.  The  new  line  of  rail-  I^';'®.  P  While  holding  there  is  not,  among  the  membep  ,  ered  legislation.  Parliament  is 

railroads”  '  way  in  Quebec  and  Barraute  nor-  opinions  of  their  own,  men  who  of  a  party,  a  general  loyalty  to  making  laws  for  the  government 

After  mentioning  the  snecial  an-  I  therly  to  Kiask  Falls  was  about  would  a.ssist  in  the  government  of  the  party,  party  gov^nment  will  of  a  nation,  it  sliould  not  be 

n'ication  seeking  authoritv  to  in-  '  half  completed  and  this  section  Ihe  nation  must  be  willing  to  cease  to  function.  The  greater  ,  hurried  in  its  tasks, 

crease  certain  competitive' rates  in  '  should  be  ready  for  traffic  by  De-  1‘st®"  to  the  opinions  of  others  the  number  of  parties  the  more  :  Parliament  And  Freedom 

advance  of  decision  on  the  main  an-  cember  1,  1948.  It  was  expected  t®  seek  common  ground  of  ,  difficult  agreement  becomes.  Poll-  My  own  criticism  of  pariia- 

nlication  following  the  mod’fica-  ,  that  steelwork  of  the  new  Inter-  agreement.  j  ticians  are  frequently  criticized  ment  is  that  it  is  forgetting  the 

tmn  of  price  control  reguloBons,  I  national  Aviation  Building  at  the  That  means  compromi.se,  and  for  being  more  loyal  to  their  purpose  for  which  it  was  created 

which  was  disallowed,  the  C.N.R  !  Montreal  Central  Station  would  be  compromise  is  the  only  way  by  parties  than  to  their  principles,  and  allowing  itself  to  be  used  as 

head  continued'  “It  is  the  view  of  completed  bv  Mav.  The  contract  which  thinking  people  can  govern  If  men  are  to  work  together  an  instrument  of  oppression.  Now 

the  directors  that  the  railway  .shou'd  for  the  building  had  been  let.  themselves.  Those  who  cannot  to  accompli.sh  any  desired  end  that  the  real  power  has  passed 

be  compensated  bv  increases  in  j  Capital  expenditures  for  new  .  compromise  cannot  rule  and,  in  a  they  must  be  loyal  to  each  other  from  the  King  to  an  elected 

r'tes  over  and  above  anv  now  to  ;  equipment  delivered  in  1947  were  democracy,  have  no  right  to  rule,  and  they  cannot  be  loyal  to  each  body  that  bodv  seems  no  longer 

be  granted,  to  the  extent  that  costs  !  $11,806,427.  Included  were  25  diesel  Such  men  can  never  be  elevated  other  if  they  are  going  to  quar-  interested  in  protecting  the  rights 

rf  wage.s  and  materials  have  ad-  electric  locomotives,  six  steam  lo-  to  a  position  of  power — they  are  rel  and  separate  over  trifling  dif-  of  the  citizen.  It  will  barter 
vanced' beyond  the  levels  prevailing  j  comotives,  1,503  freight  cars  and  impo.ssible.  On  any  question  ferences  in  their  point  of  view,  these  rights  for  political  support, 
at  the  time  of  filing  the  current  two  coaches.  At  the  end  of  the  year  thinking  nien  will  hold  different  |  The  intelligent  member  of  parlia-  This  applies  alike  to  provincial 

apni’cation.”  there  remained  to  be  delivered  28  :  views.  Difference  of  opinion  is  i  ment  will  do  his  best  to  keep  and  federal  parliaments.  We  need 

Increased  expense  was  inevitable  j  coaches,  10  baggage  cars  and  10  ;  the  ba.sis  of  political  parties,  j  his  party  true  to  the  principles  an  amendment  to  the  B.N.A.  Act 

with  increased  business,  but  what  ]  mail  and  express  cars,  the  balance  :  Those  in  agreement  on  general  i  for  which  it  stands  but  he  will  which  would  set  a  very  definite 

the  railways  found  burden.some  of  the  1946  programme,  and  23  principles  may  differ  in  details,  i  not  split  with  it  over  every  lit-  limitation  to  the  powers  which 

were  increased  eost.s  not  related  to  j  diesel  electric  locomotives,  4,296  ;  The  individual  will  find  it  easier  ^  tie  lapse  from  faith  so  long  as  our  legislative  body  can  exercise 

additional  traffic  but  brought  about  I  freight  cars  and  50  express  refrig- [  to  compromise  with  other  mem- :  it  is  true,  in  the  main,  to  the  over  property  and  civil  rights, 

solely  by  increased  wage  rates  and  erator  cars,  the  balance  of  the  1947  bers  of  his  party  than  with  the  principles  it  holds.  In  that  atti-  ;  The  citizen  has,  or  should  have, 

ini'reased  priee.s  for  material.  I  programme.  members  of  opposing  oa’  ties.  j  tude  lies  the  hope  of  successful  i  his  rights. 

For  the  Canadian  Nation'll  th^se  The  capital  debt  increased  $23.-  The  Party  System  i  government.  How  are  we  to  secure  good 

additional  operating  costs  for  ,  369,826,  mainly  for  the  financing  |  This  is  the  basis  of  loyalty  to  j  Parliament  is  a  place  of  dis-  |  men  to  represent  us  in  parlia- 
wages  or  materials  were  $114.5  mil-  of  the  1946  capital  budget  and  for  ;  party.  If  each  individual  mem-  cussion.  That  is  what  it  should' ment?  If  I  were  assigned  the 
linns  greater  in  1947  than  In  1939,  providing  Trans-Canada  Air  Lines  ]  ber  holds  tightly  to  every  detail-  be — a  place  where  man  can  talk  task  of  finding  a  candidate  for 

of  which  $73.1  millions  was  for  with  $18,000,000  additional  capital.  1  ed  segment  of  his  opinion  gov-  things  over  and  decide  what  is  any  constituency  I  would  first 


j  Demand  Said  Holdintf  Well 
I  In  Current  Year;  Steel 
I  Supply  Hoped  Better 

Favorable  outlook  and  contin- 
I  ued  good  demand  in  1918  was 
foreseen  by  F.  S.  Corrigan,  pre¬ 
sident.  at  annual  meeting  of 
General  Steel  Wares  Limited.  A 
high  level  of  production,  he  said, 
had  been  maintained  through 
1947,  with  sa’es  showing  an  in- 
erease  of  19.5  per  cent,  and  these 
results  had  continued  in  the  first 
quarter  of  the  current  year. 

The  past  year,  however,  had 
been  an  arduous  one,  the  presi¬ 
dent  told  shareholders,  with  oper¬ 
ations  hampered  bv  the  shortage 
of  sheet  steel.  It  was  to  be 
!  hoped  that  this  situation  would 
!  improve  in  the  near  future. 

\V.  F.  Holding.  C.A.,  vice- 
president  and  managing  director, 

;  noted  that  eompany  had  now  re- 
'  instated  its  pre-war  lines.  It  was 
'  deemed  unwise,  he  stated,  due  to 
'  the  shortage  of  materials,  to  di- 
!  vert  steel  from  these  prestige 
I  lines  to  the  nianiifaetiire  of  new 
products  if  this  would  be  to  the 
detriment  of  the  former.  He  add¬ 
ed  that  when  sufficient  steel  is 
obtainable,  company  would  be  in 
a  position  to  turn  more  attention 
to  the  increase  of  export  trade. 

MORE  rOM?IERCI.4I,  ALCOHOLS 

Commercial  A'coho'.s  ltd.  advises 
that  a  further  2.500  shares  of  com¬ 
mon  stock  have  been  issued  to  the 
Industrial  Development  Bank 
against  the  allotment  of  25,000 
share.s.  This  makes  a  total  of  10.- 
000  shares  taken  up  to  date.  The 
Comnany  also  edvis"  that  the  res¬ 
ignation  of  K.  S.  A^^aclachlon  as  a 
director  was  accepted  and  Arthur 
H.  Martin  was  appointed  to  fill  the 
vacancy. 

look  for  a  man  with  a  sound 
philosophy  which  would  keep  his 
thinking  straight  on  any  ques¬ 
tion  which  might  arise.  I  would  | 
expect  him  to  he  a  clear  vigor-  ^ 
ous  thinker  and  speaker,  honest 
with  himself  and  with  the  vot¬ 
ers.  If  he  had  all  these  quali¬ 
fications  I  would  go  to  the  party 
organization  to  find  out  if,  in  the 
opinion  of  those  who  ought  to 
know,  the  people  would  vote  for  j 
I  this  member.  Unless  the  people  | 
will  elect  good  men  not  much  ' 
can  be  done  to  improve  parlia- 
!  ment.  With  small  men  few  real- 
I  ly  great  things  can  be  accom- 
i  plished. 


lOc  A  COPY,  $3  A  YEAR 

PEAK  YEAR  SHOWN 
FOR  ST.  LAWRENCE 
PAPER  MILLS  CO. 

On  Record  Production  1947 
Earnings  Up  Widely  at  $15.36 
On  Preferred  Stock 

WORK  ON  NEW  PLANT 

Annual  report  of  St.  Lawrence 
Paper  Mills  Ltd.  for  year  1947  re¬ 
flects  record  production  and  sales, 
latter,  of  course,  being  helped  by 
increased  selling  price  of  news¬ 
print.  Net  earnings  after  all 
charges  show  an  expansion  of  over 
'  50  per  cent  as  compared  with  pre¬ 
ceding  year  being  up  at  equivalent 
of  $15.36  a  share  on  outstanding 
preferred  stock  from  $9.94  a  share 
in  1946. 

Report  indicates  that  a  new  plan 
of  capital  reorganization  for  com¬ 
pany  is  under  consideration  and  i.s 
hoped  to  be  ready  for  submission  to 
shareholders  at  annual  meeting  on 
April  30th. 

During  year  under  review  com¬ 
pany’s  plant  at  Three  Rivers,  Quc., 
operated  at  98. 7'"^  of  rated  capa¬ 
city,  producing  an  all-time  record 
I  of  187,255  tons  of  newsprint,  14,818 
;  tons  in  excess  of  the  previous  rc- 
I  cord  made  in  1916. 

On  sales  for  year  valued  at 
:  $15,475,256,  operating  profit  for 
'  1917  amounted  to  $3,981,260,  up 
I  from  $2,792,123  in  1916,  while  in- 
.  vestment  income  increased  to  $665,- 
j  390  from  $460,230  making  gross  in- 
]  come  of  $1,646,650  as  compared 
;  with  $3,252,353.  Among  deductions, 
tax  provision  was  $480,000  higher  at 
;  $1,530,000;  pension  fund  appropria- 
i  tion  was  up  at  $223,877  from  $60,- 
;  000  while  there  was  non-recurring 
i  reorganization  expense  of  $66,588. 

,  After  these  and  other  charges  net 
I  earnings  of  $1,918,221  were  up  from 
$1,241,504  in  previous  year. 

1  Inventories  Heavy 

!  Net  working  capital  of  $4,525,119 
as  at  December  31st,  1947,  was 
;  down  from  $4,948,028  the  year  be¬ 
fore,  reflecting  in  part  the  purchase 
I  of  an  additional  13,060  common 
shares  of  the  subsidiary.  Lake  St. 

!  John  Power  &  Paper  Company  Lim- 
'  ited  acquired  during  the  year  at  a 
'  cost  of  $1,474,590  or  an  average  cost 
:  per  share  of  $113.13.  Working 
I  capital  does  not  include  sum  of  $88,- 
I  205  on  deposit  with  The  Royal  Trust 
Company  to  purchase  the  remaining 
'  common  shares  of  Lake  St.  John 
Power  &  Paper  Company  Limited. 

I  Due  to  more  plentiful  supply  of 
,  labour  and  materials,  and  a  favour- 
;  able  cutting  season,  and  in  order 
to  assure  full  time  capacity  opera- 
1  tions  of  the  mill,  inventories  of 
!  pulpwood  and  advances  on  wood.s 
i  operations  increased  very  substan- 
i  tially  from  $2,171,416  at  the  end  of 
I  1916  to  $4,212,769  at  the  end  of 
I  1947.  Another  factor  was  the  in- 
,  crease  in  woods  costs  in  line  with 
.  the  general  advance  in  the  level  of 
I  prices  and  wages.  As  a  result, 
j  cash  of  $781,024  at  the  latest  year- 
:  end  was  considerably  below  the  $1,- 
882,531  reported  at  the  end  of  the 
previous  year. 

Adds  To  Timber  Limits 

Also  contributing  to  the  decrease 
I  in  working  capital  were  capital  ex¬ 
penditures  of  $479,655  in  1947,  made 
,  in  part  in  connection  with  the  ac- 
I  quisition  of  873  square  miles  of 
timber  limits,  involving  also  the  sur¬ 
render  of  623  square  miles  of  timber 
i  limits  already  held  by  the  company 
I  but  in  a  less  accessible  territory. 

'  The  company  now  holds  16()2 
I  square  miles  of  timber  limits  locat- 
eti  in  the  Lake  St.  John  area,  at 
Trinity  River  anti  at  Riviere  du 
j  Loup  en  haut.  Additional  capital 
expenditures  were  also  made  during 
the  year  1917  to  improve  woods  and 
'  plant  operations. 

The  dividend  which,  in  the  di.s- 
cretion  of  the  board,  would  have 
been  declared  in  the  first  quarter  of 
I  1918  on  the  6'/r  preferred  stock  has 
not  been  declared  because  it  is  in¬ 
tended  that  provision  will  be  made 
I  in  the  new  plan  for  a  cash  payment 
!  at  least  equal  to  the  amount  of  this 
'  dividend. 

UNITED  STEEL 
I  EARNINGS  GAIN 

■  On  Operating  Profits  Up  Near- 
j  ly  50  p.c.,  Net  Equals  $1.29 
a  Share  on  Common 

'  Toronto —  Substantially  improveij 
net  results  are  reported  by  United 
Steel  Corp.,  Ltd.,  for  the  year  enii- 
.  ed  December  31,  1917.  Net  profil 
for  year  amounted  to  $612,839 
equal  to  $1.29  a  share  on  common 
I  after  preferred  dividend  require- 
'  ments,  as  compared  with  $101,968 
or  79  cents  a  share  in  the  preceding 
year.  Operating  profit  was  $1,353,- 
915  against  $926,223. 

Current  assets  were  lower  al 
$6,431,563  while  current  liabilities 
were  higher  at  $3,203,4  18,  resulting 
in  working  capital  of  $3,231,113 
against  $3,812,992  at  the  previous 
“■vear-end.  Inventories  were  up  at 
$3,245,380  with  $2,450,108. 

T.  J.  Dillon,  president  of  Com¬ 
pany  states  in  director's  report  that 
the  amount  of  business  on  hand  is 
in  good  volume  and  is  entirely  for 
the  domestic  market.  The  European 
Relief  Plan,  he  adds,  should  result 
in  increased  demand  for  those  lines 
ot  manufacture  in  which  the  cor¬ 
poration  is  engaged. 

“As  to  1918,  the  economic  dislo¬ 
cations  throughout  the  world  pre¬ 
vent  your  directors  from  advancing 
predictions,”  he  adds,  “but  they 
will  continue  to  devote  themselves 
to  the  careful  functioning  of  the 
company.” 

Tlie  inventories  of  raw  materials 
and  supplies  held  by  the  companv 
are  in  good  quantity  position  and 
the  impact  of  the  emergency  ex¬ 
change  conservation  act,  particu¬ 
larly  applying  to  U.  S.  imports,  did 
not  severely  handicap  operations. 
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DOMINION  COAL 
EARNINGS  DOWN 
DUE  TO  STRIKE 


The  Wants  of  Mankind 

From  the  Monthly  Letter  of  The  Royal  Bank  of  Canada 


I  to  got  satisfaction  of  their  most  im-  UIIJOT'  OAf17  CA  IM 
portant  wants  ,  ^  riKjl  llALr  UAlll 

I  It  must  be  kept  m  mind  by  the 

j  consumer  that  when  his  living  costa  \\t  i  f  T/pTfe  Pi 

are  up.  so  are  the  ‘living  or  WALKtK  LAKNINuJ 
operating  expenses  of  business,  iw 

j  They  are  measured  in  the  same  - 

kind  of  dollars,  which  buy  as  little  ^jp  at  $6.0(5  a  Share  from 
ot  what  business  men  want  today  jgg Same  P  e  r  i  O  d  of 
as  they  do  of  what  individual  con-  ^ 

A„  u  at  Previoiis  Tear 


niir  TA  CTDTIfll  Increasing  Wants  Keeping  Your  Balance  I  kind  of  dollars,  which  biiv  as  little 

IAI  ullVlIVIj  I  I"  ®  broad  sense,  man's  needs  This  calls  for  a  new  technology,  |  ot  what  business  men  want  today 

gave  rise  to  his  activities  in  the  !  the  technology  of  buying.  Intelli-  as  they  do  of  what  individual  con- 

-  early  stages  of  his  development, '  gence  may  be  applied  to  buying  as  aumers  want.  An  example  is  at 

Combined  Net  for  1947  Off  but  at  a  later  stage  every  new  well  as  to  producing  and  selling.  In  hand  in  an  address  made  by  the 

Widelv  at  S!47  041  as  Com-  upward  gave  rise  to  new  de- 1  olden  times,  when  a  man  produced  General  Manager  of  this  Bank  to 

•’  ,  .•*ll  e‘'8n\l’ro  sires.  At  first  the  needs  dictated  |  what  he  and  his  family  consumed,  the  Credit  Men’s  Trust  Association 

pared  Witn  $i>oO,47U  t^he  advancement:  latterly  the  ad- '  there  was  little  chance  of  producing  in  Toronto  a  counle  of  months  ago. 


PRODFCTION  DROP 


Financial  statement  of  Dominion  !  developing  new  wants. 

Coal  Co.,  Ltd.,  and  subsidiaries,  for  I  Anyone  wishing  to  know  the  ex¬ 


step  upward  gave  rise  to  new  de- 1  olden  times,  when  a  man  produced  General  Manager  of  this  Bank  to  I  earnings  of  $17,490,431,  equal 

sires.  At  first  the  needs  dictated  |  what  he  and  his  family  consumed,  the  Credit  Men’s  Trust  Association  j  $6.06  per  share,  are  reported  by 

the  advancement:  latterly  the  ad- '  there  was  little  chance  of  producing  in  Toronto  a  couple  of  months  ago,  Hiram  W  alker-Gooderham  &  Worts, 

vancement  created  the  wants.  All  ‘  or  consuming  unwisely.  There  was  i  when  he  pointed  out  that  if  you  add  Ltd.,  for  the  six  months  ended  Feb- 

the  way  up  from  his  cave  to  the  ^  scant  opportunity  for  thinking  up ;  together  taxes,  interest  to'deposi-  ™ary  29,  1948.  This  compares 

elegant  apartment,  man  has  been  frivolous  wants,  or  for  making  fool- j  tors,  and  salaries  paid  to  staff  you  $10,745,508,  or  $3.72  per  share. 


ish  choices.  The  urge  for  basie  will  find  that  in  these  three  items  correspojKling  period  in  1947 

needs  pressed  too  hard.  But  life '  alone  the  banks  paid  out  in  1946  with  $18,879,570,  or  $6.54  per 


the  year  ended  December  31,  1947,  |  tent  to  which  wants  have  Increased  become  complex,  and  wants  are  i  an  average  of  $9.90  for  every  dol-  share  for  the  full  fiscal  year  ended 
shows  a  combined  net  profit  of  I  need  only  look  at  the  difference  be- 1 varied,  while  the  range  from  i  lar  received  by  shareholders  in  div-  August  31,  1947. 

$47,041  as  compared  with  $.580,470  ;  tween  20  or  40  years  ago  and  today  I  Lir  the  satisfaction  i  idends.  ^®^  $i,69/,194,  or  $2.67  per 

for  the  year  1946.  Reduction  in  ;  \ve  are  consuming  very  different  [  of  wants  is  overwhelming.  Industry  Supplies  Wants 

profits,  report  states,  is  attributable  quantities  of  the  same  goods,  but  |  Families  complicate  choices.  As  j-  _„t  live  on  the  ffoods  we  ana  *”®*ode  $1,081,- 

family  IncrLa.a  In  size,  con-  p  ”ur  ow"n“LrTh"ac  ?,?,  'S.7,™'rrln? 

ing  the  strike.  I  goods  to  consume.  People  now .  sumption  patterns  change,  and  the  ,,.u-  -re  inclined  to  noint  to  Robin-  r-  *  ”  recurring  aiviaena  irorn 

Combined  lo.ss  from  operations,  i  ^-ant,  and  demand,  and  can  pay '  children  come  in  contact  with  ^on  Crasoe  o^his  isS  as  ™ 

I  for,  things  which  were  unattainable  I  wants  unknown  to  their  parents.  |  self-sufficiency  must  re-  ner 


profits,  report  states,  is  attributable  quantities  of  the  same  goods,  but 
to  the  ce.ssation  of  operations  dur- ,  in  addition  we  have  many  new 
ing  the  strike.  I  goods  to  consume.  People  now 


'Sttrlinf,'  is  said  to  he  a  corrup¬ 
tion  of  the  name  Easterlin/'  fiven 
a  f^roup  of  traders  who  settled  in 
London  circa  i)00,  whose  coins 
were  of  uniformly  hit)}  efuality. 
Another  theory  attributes  the  word 
to  'steorra',  a  star,  ee  symbol 
found  on  early  Norman  pennies. 


priing 


son  Crusoe  on  his  island  as  an  ex-  j  compares  with  $6,193,550,  or  $2.14 


iiiLtri  uruuYiiiif;  niixniij^  j  loF,  iHings  wnicn  Were  unattamaDle  wants  unknown  to  tneir  parents,  nf  QPlf.<?iiffiripncv  must  re-  x-  —  --  \  i  n  i 

ing  and  administr.ajion  expenses  or  not  even  thought  of  by  their  I  The  rapid  urbanization  of  our  age.  |  ^Xthat  he  sUrted  off  with  a  flir  I  the  Barclays  Group  o 

amounted  to  $321,1 . 6.  while  mis-  parents  or  their  grandparents.  i  going  hand  in  hand  with  indiistriali- 1  g^ock  of  things  made  by  others.  In  |  °f  f^®  19^6-47  fiscal  year.  1  |  Kingdom  Exchange  ( 

!  Possession  of  these  new  things  Is  varies  the  old  pattern,  and  modem  world,  everyone  must  |  ly  short  time,  when  "time”  is  judged  )!  larly  well  equipped  tc 

oil  soa^'prnvioi^n  f*‘‘  f''®'”  killing  desire.  In  fact,  f^e  conflicting  ideas  about  want-s  produce  his  own  specialty  and  live  i  by  the  age  of  men  on  the  earth.  I  i  involving  Sterling,  ; 

Brin  1V9C 'ai  310  •jor''  vvhitn  IntLant  ®'^’®'^  *’®w  possession  appears  only  atid  the  order  in  which  they  should  py  exchange  for  the  products  of  i  A  person  transported  from  a  city  C  ^  Complete  service  in  L 
nn  R-  J  '  Stimulate  desire.  All  the  world  be  satisfied  tend  to  make  family  life  ^t^er  specialists.  |  of  2000  B.C.  to  London  of  1700  A.D  J  j  'ompicce  service 

nnSinTfl.f  nrh,nVi  ‘in=  1108  aoiMoo’^®  to  the  United  States  as  a  more  trying  than  it  used  to  be  w-hen'  What  we  need  in  order  to  provide  would  have  found  people  living  ]\ 

A  ^  ®°“"try  where  people  have  satis- ,  the  main  idea  was  to  produce  much  return  as  po.ssible  for !  very  much  as  he  himself  was  used  (  ..  w 

I  tied  more  human  desires  than  any-  to  stay  alive.  :  every  man’s  work  is  what  we  might!  to  living;  but  a  person  transplanted  (  Bv4 

Q  Hi.cfmonfo  enr^iiio  „  ’ -I' A'  I  "'here  elsc.  Yet  the  Federal  Reservc  !  Look  for  a  moment  at  the  two  '  call  an  overflowing  storehouse  of :  from  the  London  of  1700  to  Mont-  J 

W31  f  BifrtT.T.  at  «9  009  fioR* '  Atlanta,  Georgia,  finds  oc- 1  extremes  of  age  in  the  family:  |  goods  we  can  u.se.  But  this  store- j  real,  Toronto  or  Vancouver  of  today  i  a  canai 

oer  J  ,  ].  (IS  .no\vn  ai  :>z,i  uz.oio.  •j.g  January  Re- :  childhood  and  old  age.  The  child  !  house  can  be  filled  only  if  men  and  ;  would  think  people  are  living  lux-  (  214  ST.  JAME 

C.  B.  Lang,  president,  states  that  t  view:  "Throughout  the  United  is  preparing  for  emancipation  from  '  women  turn  out  the  maximum  '  uriously  with  the  aid  of  many  fan-  5 

during  the  year  net  additions  to  |  States  (in  1947)  jnost  consumers  his  parents,  but  In  the  process  his ;  quantity  of  goods  per  hour  of  em- 1  tastic  machines.  . 

property  amounted  to  $120,543.  Re- ;  seemed  intent  on  showing  that  if  principal  demand  is  for  love  as  well  i  ployment.  It  makes  sense  that  out  |  Amid  all  the  new  devices  for  (  TORONTO 

^*^®Prcciation  totalled  i  they  had  the  purchasing  power  to  as  care.  Some  of  today's  special- 1  of  a  full  storehouse  there  will  be  supplying  things  men  want,  there  )  j 

$22,086,303  leaving  net  value  of  ^  satisfy  their  unlimited  wants  they !  ized  ideas  about  bringing  up  chil- j  more  to  supply  the  wants  of  every ;  is  one  need  which  is  not  receiving  5  •  - - = 

properties  a^  $18,916,544  at  Decern- 1  would  spend  it  all  on  goods  and  ser- 1  dren  are  likely  to  leave  out  this  person  in  Canada  than  out  of  a  the  attention  it  deserves.  The  i 

her  31,  1947.  The  cost  of  mining '  vices.  ’They  saved  less  of  their  cur-  i  vital  fact.  Just  recently,  after  a  ,  half-filled  one.  The  level  of  living ;  thousandfold  complication  of  human  ! 

equipment  now  obsolete  and  of  no  ,  rent  incomes,  they  dipped  into  their  i  decade  of  lapse  during  which  cer-  i  to  which  Canadians  aspire  or  have !  relationships  brought  about  by  the  ■■  - 

\alue,  has  been  excluded  from  the  ;  past  savings,  and  they  went  into  i  tain  child  experts  taught  mothers  j  attained  cannot  be  kept  up  on  a  pre- 1  new  ways  of  living  has  not  been!  mm 

property  account  in  the  amount  of ,  debt.  They  even  paid  higher  and  1  to  "let  the  baby  cry  itself  out”,  we  !  war  scale  of  production  or  employ-  met.  Society  has  not  spanned  the  j  17  A  U MTMF Q  IlD||P 

$6,386,832  and  the  reserve  for  de- 1  higher  prices,  though  reluctantly, '  are  getting  back  to  the  common :  ment.  We  need  more  production  distance  between  social  needs  and  |  fj/alVlllllOO  1/IVvl 
preciation  has  been  reduced  by  an  ,  rather  than  forego  the  pleasure  of  |  sense  idea  that  what  the  baby  wants  .  per  worker,  more  international  social  science,  in  the  same  way  that  j 


Barclays  Bank  (Canada),  through  its  memtership  in 
the  Barclays  Group  of  Banks  and  experience  of  United 
Kingdom  Exchange  Control  Regulations,  is  particu¬ 
larly  well  equipped  to  handle  all  banking  transactions 
involving  Sterling,  and  includes  in  its  facilities  a 
complete  service  in  United  Kingdom  securities. 


BARCLAYS  BANK  (CANADA) 

A  CANADIAN  CHARTERED  BANK 

214  ST.  JAMES  STREET  .  MONTREAL 


VANCOUVER 


equivalent  amount.  The  net  value  j  satisfying  their  wants  as  much  as  most  is  the  feeling  of  love  and  '  trade,  and  a  higher  national  income. :  the  gap  between  physical  wants  and  17  Itf  C  CTliIiI 

of  the  properties  is  not  affected ;  they  possiblv  could.”  ;  security  it  finds  only  in  Its  mother’s '  So,  if  we  wish  to  satisfy  our  i  the  physical  sciences  has  been  i  T  1 1 1%  uIIjIjL 

Q  e  full  o  f  i/\n  in  va-  T_/-t _ _  •  ' _  _ a._  _ ^  _ i-  i  *  V  •  mm  mm  mm 


thereby,  as  full  depreciation  in  re- 1  in  Canada,  the  total  personal  ex-  arms.  j  wants  we  must  work.  Without  bridged.  -  — -  I  from ”2*871  loVoOo"knowatt  hours  In 

spect  of  the.se  assets  has  been  made  j  penditure  on  consumer  goods  and  |  old  age  is  the  last  of  a  series  of !  work,  nothing,  of  value,  either  in  r  We  need  to  look  ahead.  To  sup-  -  ^  Februa’rv  1947  to  3  177  434  000 

in  past  years.  |  services  amounted  to  $3,714  million  ■  adaptive  changes  in  life.  It  is  the  way  of  commodities  or  spiriUial  ' ply  future  wants  requires  thinking  Net  for  1947  Reported  Down  TTn, -fed  ’  State* 

The^  funded  debt  was  reduced  in  j  in  1938  and  $5,926  million  in  1946.  i  marked  bv  diminishing  powers  and  satisfaction,  is  given  mankind.  ,•  today.  To  preserve  ourselves,  so-  of  S'*!  from  SO?  j  Experts  to  the  United  t 

accordance  with  sinking  fund  re- ^  m  dollars  of  the  same  buying ;  a  narrowing  world.  Its  greatest ,  People  don’t  particularly  like  gifts;  ;  ciety  and  the  human  race,  we  need  at  $453^.54  from  $b9d,d02  dropped  to  122,485,000  kilowatt 

quirements.  The  amount  redeemed  i  power,  an  Increase  of  60  per  cent !  need  is  the  capacity  to ^  accept  it  is  more  pleasant  to  receive  some- i  to  applv  all  our  available  energy  Year  Before  hours  in  February  from  136.29^000 

i  ®on'>par®tl  with  a  population  in-  change  ivithout  anxiety  and  resist- 1  thing  because  you  have  worked  for  to  u.seful  purposes,  and  give  ^  ,  - - T  ..  „  ..  " 

$119,500  of  first  mortgage  bonds  I  crease  of  10  per  cent.  |  ance  Its  greatest  good  can  be  a  it  and  earned  it.  I  thought  to  the  social  implications  Annual  report  of  Nova  Scotia  ruary  last  year.  Exports  of  s^- 

rapidly  as  supply  has  growm  beneficient  twilight  period,  reflec- i  It  is  not  a  crime  to  he  selfi.sh  in  ;  of  the  things  we  do.  Steel  &  Coal  Co.  Ltd.,  and  sub- 

$121  000  of  the  Dominion  Rolling  j  under  the  wheels  of  machines,  de- '  five  and  peaceful,  of  the  kind  men- 1  this  regard,  to  work  for  things  be- 1  Instead,  our  demand,  while  nom-  sidiaries,  of  which  there  are  six  for  41,188,000  in  February 

Stock  Co^.,  Ltd.^,  equipment  bonds.  |  mand  has  kept  ahead  of  it.  Today.  |  tioned  bv  Cicero  in  his  essay  ‘On  '  cause  we  want  them  rather  than  inally  concerned  with  supplying  „„„„  iqi,  AAmhinaH  Ararat  i 

Current  assets,  including  msur- ,  the  providing  of  things  people  want ;  old  Age’:  "The  proper  fruit  to  be  because  they  benefit  others.  A  long  wants  with  great  richne.ss,  side-  w  nrWits  in^^udin?  ^  - 7,  i 

ance  and  other  expense.s  paid  in  |  ig  far  behind  demand.  With  their  gathered  in  the  winter  of  our  davs  ;  time  ago  Plato  devised  a  communis- ;  slips  with  many  of  us  into  a  job-lot  ‘  1:864  84^^  ^  Consolidated  Textiles 

advance  ’totalled  $10,514180  and  ,  tables  laden  with  good  things  which  '  Tg  to  be  able  to  look  back  Avuth  .  tic  .state,  one  of  the  "Ideal  Com- ,  of  substitutes.  We  are  so  sorely  ®®mnared%vrtr%l  280  578  Farninac  fiflin  Shorolv 

current  liabilities  $.3. 1 06,396  lea\ -.  would  have  seemed  the  undream- '  self-approving  satisfaction  on  the  monwealths”  we  read  about.  The  ,  beset  within  and  without  by  con-  with  $1,280,5(8  m  1916.  carnin9S  WOIH  anorpiy 

ing  net  working  capital  of  $6. SO (,-  able  heights  of  luxury  to  aristocrats  bannv  and  abundant  nroduce  of  realistic  Aristotle  opposed  it  on  the  flicting  ideas  that  our  sober  iude-  Addition  of  miscellaneous  income  - 


In  Canada,  the  total  personal  ex-  arms. 


Without  bridged. 

ither  in  r  We  need  to  look  ahead.  To  sup- 


fi  a  nXfIXf/in  1\nAn  February,  1947,  the  Bureau 

hAKNINllS  IlKlir  of  statistics  reported. 

IxfllllllllUlJ  1/llvl  Consumption  of  primary  power  — 

mr  (utal  output  less  net  exports  and 

KIIK  ns  SIrrI  deliveries  of  secondary  power  to 

I  vlV  ilalJ*  iJIIjIjLi  Canadian  producers  —  increase 

from  2,871,102,000  kilowatt  hours  In 
,  .  _  A  t  February,  1947,  to  3,177,434,000. 

Exports  to  the  United  States 
at  $453,854  from  $693,302  dropped  to  122,485,000  kilowatt 
Year  Before  hours  in  February  from  136,292,000 

-  in  January  and  151,786,000  in  Feb- 

Annual  report  of  Nova  Scotia  ruary  last  year.  Exports  of  sec- 
Steel  &  Coal  Co.  Ltd.,  and  sub-  o«dary  power  were  10,053,^0  com- 
....  c  X.-  Ai-  -A  pared  with  41,188,000  in  February 

sidiaries,  of  which  there  are  six  for 


845,  compared  with  $5,805,471  at  of  a  century  ago,  today’s  ordinarv ;  tuore' active  vears  ”  The  truth  of !  grounds  that  self-interest  was  more  ment  as  to  values  is  upset,  in  i  *’*’®bght  total  income  to  $1,341,006  Annual  report  of  Consolidated 

previous  year-end.  people  are  erving  in  front  of  the  comparative  wantlessness  of ,  dependable  than  interest  in  the  china,  taxi  drivers  riot  in  protest '  ®o'^P*^''®d  with  $1,682,481.  After  all  Textile  Mills  Ltd.  and  subsidiaries 

During  the  year  sales  of  coal  Mother  Hubbard’s  cupboard  for !  ojd  ao-e  was  never  more  strikingly  common  good  as  an  incentive  to  at  closing  of  night  clubs,  while  all  ,  charges,  including  decreased  pro-  for  the  fiscal  year  ended  December 

from  companies’  collieries  totalled ,  something  more.  Amid  riches,  we  '  seen  than  in  the  case  of  John  Hil- i  industrv.  He  was  .sure  that  a  man  ,  around  them  freedom  is  tottering  :  vision  for  depreciation  and  income  31  shows  net  earnings  of  $202,946 

2.432.882  gross  tons  against  3.138.-  bewail  what  we  lack.  j  73-vear-old  Lancashire  retired  I  would  work  more  diligently  to  care  on  the  edge  of  a  complete  shut-  taxes,  net  earnings  for  the  year  as  compared  with  $66,223  for  the 

872  gross  tons  for  1946.  Production  :  Standards  of  Living  factory ‘worker,  reported  in  our  for  his  own  family  than  he  would  down;  in  the  United  States  certain  !  acncu^ted  to  $453.8.54  compared  eight-month  period  preceding, 

in  the  year  194l  was  2.O26.208  :  ....  ....  .  _  ■ _ T  fAr  riprsnn.a  whom  he  did  not  know*.  miUfonf  o,.p  ..xncozlinn.  |  with  $693,302  vear  before.  Surplus  r>,.pra,.Anna  aV>ar.aa  aC  tUo  AAmnonW 


Annual  report  of  Consolidated 
Textile  Mills  Ltd.  and  subsidiaries 


2.432.882  gross  tons  against  3.138.-  bewail  what  we  lack.  j  73-vear-old  Lancashire  retired  I  would  work  more  diligently  to  care  on  the  edge  of  a  complete  shut-  taxes,  net  earnings  for  the  year  as  compared  with  $66,223  for  the 

872  gross  tons  for  1946.  Production  :  Standards  of  Living  factory ‘worker,  reported  in  our  for  his  own  family  than  he  would  down;  in  the  United  States  certain  j  a'y’'’^"ted  to  $453.8.54  compared  eight-month  period  preceding, 

in  the^  year  1.41  vva.s  2  o26.208 ;  -^ropb  of  our  striving- is  connected  dailv  papers  last  October.  Living  i  for  persons  whom  he  did  not  know,  militant  women  are  crusading  for  j '''’‘th  5693.302  year  before.  Surplus  Preference  shares  of  the  company 
gro.ss  tons  against  3. „92. 353  gomething  we  call  oiir  "<!tan  on  a  pension  of  $17.40  a  week,  he  Work  in  exchange  for  what  we  better  soap  operas,  while  in  Europe  forward  stood  at  $657,667  were  purchased  during  the  year  in 

tons  in  the  preceding  year.  The  ^  ''®  f  ^  j,  inherited  want  is  an  unescapable  reality,  and  ,  a  nation  falls  unfought  for  into  the  |  against  $238,41.5.  anticipation  of  sinking  reqyire- 

ce.ssation  of  operations  during  the  ;  JaM  of  living^  oirco-mtrv^  and  '  $1^80,000.  "Thirty  vears  ago  it’  it  is  the  better  part  of  wisdom  to  hands  of  a  despot.  No  interest  was  paid  last  year,  or  ments  at  a  cost  of  $16,426.  Cost  of 

strike  IS  reflected  in  the  reduction  |0®?"®®a  groups  in  one  co.intry  and  «  •  °  ■  _ y  -  v,«  realize  that  the  more  nroductive  tma  t,.„o  ,.ai„ao  o,.a  i^of  1aaV_  iqic  aa  oi.,  ao,.  a^ai  i  a.iii  h.. imiA.ro  oaH  aa,..  A^acUiAerw 


ce..ation  of  operation  during  the  groups  in  one  country  and  '  $l-080,000.  ‘’Thirty  years  ago  it 'it  is  the  better  part  of  wisdom  to  hands  of  a  de.spot.  No  interest  was  paid  last  year,  or  I  ments  at  a  cost  of  $16,426.  Cost  of 

strike  IS  reflected  in  the  reduction  i  countries  Thev'^'have '  ft>igiit  have  meant  so  much.”  he  :  realize  that  the  more  productive  ■  No  true  values  are  lost  by  look-  in  1946,  on  six  per  cent  debentures,  mill  buildings  and  new  machinery 

of  sales  and  production  in  I94i.  j  phaneed.  too.  over  nen’oHs  o>  not  .5A  i  said,  "but  now  all  it  has  done  Is  our  work  the  better  chance  there  ,  ing  our  wants  .squarely  in  the  face  all  of  which  are  held  by  Dom.  Steel  in  company’s  construction  program 

'  many  vears  '  i  make  me  ill  and  worried.”  I  is  ®f  our  drawing  down  a  good  j  and  appraising  the  price  we  should  &  Coal  Corp.  Ltd.  was  in  part  paid  from  corporate 

rnWQ  ITTHOrDAPH'  counwes,  limited  as  to;  Wants  are  modified,  too,  fey  i  Common  sense  is  as  ■  - - - - -  funds  and  in  part  financed  by 

Jul  1  OvillVl&l  O  natural  resources,  may  have  to  be  abilities.  People  with  musical  tal- 1  ^  ,  |  useful  to  the  average  man  in  this  ElccfnCltV  ProduCtlOII  $150,000  in  3^4  per  cent  general 

0m  c  w  wn  am  4m  Content  With  suDplving  the  mini-  ent  are  more  likely  to  spend  money  Izooking  Ahead  (judgment  as  would  be  the  most  *4#  Em*  CaUvumiu  niortgage  bonds  maturing  serially 

C  AI  rc  AT  DrrnDn  ^um  needs  of  theif  people,  but  a :  for  musical  training  and  concerts  I  In  our  society,  millions  of  people ;  .subtle  reasoning  of  economists.  WQS  WM  heoruary  over  a  period  of  seven  years. 

uALCu  fil  IVLvUlVU  jnew  and  rich  country  like  Canada ;  than  are  those  who  lack  such  abil- i  are  producing  things  for  us  to  use.  Right  selection  of  the  wants  which  -  J.  M.  Bornstein,  president,  states 


Some  Countries,  limited  as  to ; 


I  make  me  ill  and  worried.”  I  'a  nf  nnr  drawing  down  a  good  j  and  appraising  the  price  we  should  &  Coal  Corp.  Ltd. 

..UU11I.11C3  iii((n,cu  a.  L  ^  Wants  are  modified  too  by  from  the  common  product  to  pay  for  them.  Common  sense  is  as - 

iji  1  fli/VllA/ATfl  natural  resources,  may  have  to  be  abilities.  People  with  musical  tal- 1  "ants.  j  useful  to  the  average  man  in  this  ElccfricitV  PfOClllCtlon  $150,000  in  SU  per  cent  general 

am  c  w  wn  am  4m  Content  With  suDplving  the  mini-  ent  are  more  likely  to  spend  money  Izooking  Ahead  (judgment  as  would  be  the  most  *4#  Em*  EaUvumiu  aiortgage  bonds  maturing  serially 

C  AI  rc  AT  DrrnDn  ^um  needs  of  theif  people,  but  a :  for  musical  training  and  concerts  I  la  our  society,  millions  of  people ;  .subtle  reasoning  of  economists.  WQS  WM  heoruary  over  a  period  of  seven  years. 

uALCu  fil  IVLvUlVU  inew  and  rich  country  like  Canada  than  are  those  who  lack  such  abil- i  are  producing  things  for  us  to  use, :  Right  selection  of  the  wants  which  -  J.  M.  Bornstein.  president,  states 

■  can  go  far  bevond  that  as  indeed  ;  itv.  On  the  other  hand,  the  1  a  vast  production  made  possible  by ;  we  shall  satisfy  should  help  us  to  Ottawa  —  Central  electric  sta-  that  company’s  products  continue 

-  '  she  has.  Without  savin*'  that  the '  woman  who  has  skill  in  making  *  h'Rbly  efficient  working  methods  j  make  for  ourselves  a  good  world,  tions  in  Canada  produced  3,499,-  in  strong  demand,  and  with  im- 

Incroase  for  1947  Helped  to  '  standard  is  yet  as  high*a.s  it  can  be, !  over  dresses  may  reduce  the  !  fb®  ^•’®  powerful  machines.  |  or  as  Leacock  said  in  another  refer-  238,000  kilowatt  hours  during  Feb-  provement  in  labor  supply  produc- 
Ahsorh  Higher  Costs  and  I  a  good  thing,  every  once  in  a  family  expenditure  on  clothing.  Development  to  this  stage  of  ef- 1  ence  "reconciie  us  at  least  to  one  ruary  compared  with  3,753.916,000  tion  in  the  current  year  should  ex- 
Net  Up  at  $2.43  a  Share  around  the  world  and  |  Education  modifies  not  only  the  i  ^  comparative- ,  that  might  have  been  worse.”  the  previous  month  and  3,589,361,-  ceed  that  of  1947. 

_ _  8^*^  thanks  for  what  we  have.  ‘  wants  of  those  seeking  it,  but  the  -  .  . . - . . . .  ...  - - 

Annual  report  of  Consolidated  !  _0"®  the  re.sults  of  a  high  gen-  wants  of  those  who  make  educa- i 


Coal  Corp.  Ltd.  was  in  part  paid  from  corporate 

- -  funds  and  in  part  financed  by 

Electricity  Production  p", 

c  E  u  mortgage  bonds  maturing  serially 

VtOS  Off  For  February  over  a  period  of  seven  years. 

-  J.  M.  Bornstein,  president,  states 

Ottawa  —  Central  electric  sta-  that  company’s  products  continue 


Net  Up  at  $2.43  a  Share 


that  might  have  been  worse.” 


the  previous  month  and  3,589,361,-  1  ceed  that  of  1947. 


Annual  report  of  Con.solidated  ’  "  foAHoAH  41,14  a  «  "’^be  educa- 

Lithograph  Manufacturing  Co..  I  ®ro|,  standard  is  that  differences ;  tion  possible.  Parents  divert  re- 
Ltd.,  for  vear  1947  shows  higher  I  vf^bbtry  are  less  notice-  sources  they  could  well  u.se  for  their 

labor  and‘  material  costs  largely !  oae  own  comfort  and  enjoyment,  so 

flhsArhpH  hv  irxrnpasa  In  oaico  ti-VifAh  e*-  e.-5sa\s.  As  the  land  rises  the  .  that  their  children  shall  have  a 


absorbed  by  increase  in  sales  which 
were  at  a  record  level  for  year. 
Net  earnings  for  the  year  amount- 


01  ni.s  e.-5sa\s.  as  me  lana  rises  me  ,  that  their  children  shall  have  a 
mciuntains  lose  their  apparent  better  chance  in  life  than  they  had. 
height,  and  no  new  eminence  seems  j  There  is  a  growing  demand  for 
to  be  equal  to  the  old.”  Those  on  '  the  'beautiful  things  of  life,  for 
the  lowest  present-day  level  of  liv- ,  books,  painting,  music  and  drama. 


to  $164,092,  equal  to  $2.43  a  share. '  the  beautiful  things  of  life,  for 

after  providing  for  income  and  ex-  lowest  present-day  level  of  liv- ,  books,  painting,  music  and  drama, 
ce.ss  profits  taxes,  as  compared  ®  higher  than  those  who  lived  vVith  the  necessities  well  taken  care 

with  $127,216  or  $2.12  per  share  for  ”b  fb®  mountain-top  standards  of  |  of,  people  turn  to  intangible  things 
1946.  ^  y®®ro  ago.  i  which  sati.sfy  the  mind  and  spirit. 

Capital  expenditures  for  the  vear  t4  A ^  I  This  last  half  century  has  seen 

amounted  to  $101,765  for  ‘new ,  called  the  sum  of  the ;  an  increa.se  in  real  -wages  and  a 

equipment  and  payment  on  account  i from  the  use  decrease  in  hours  of  work,  two  fac- 

of  constructing  an  extension  to  the  '  po^ds  and  services.  So  many  tors  which  enable  our  people  to  in- 

companv’s  buildings.  Some  $40,000 ,  away  with  me  idea  julge  more  than  ever  before  in 

will  be"  required  to  complete  the  ■  ^  standard  of  living  is  set  by ,  satisfaction  of  their  desire  to  take 

extension.  :  Possession  of  things.  To  have  a  part  in  activities  outside  the  work- 

Operating  profits  amounted  to  1  electric  refrigerator  or  ghop. 

$241,324  against  $222,460  and  other  ;  f,  ^  mink  coat  —  Economic  Demand 

income  was  $15,885  against  $19,104.  ^  ^P”/,^AA^®ai^*4v,a*^Hra’ '  '''®  have  written  about  "wants” 

Tax  provision  was  $111,216  against  -f  ahans  a  h  and  "demand”  as  if  they  were 

$114,318.  Dividend  payments  ;  A^APAahin^  riwrr'.a  1  tubings  in  themselves,  but  they  are  | 

amounted  to  $67,800.  '  gtandLd,  ^  ®  !  not  effective,  however  strong  they  I 


Current  assets  at  close  of  1947  -standards  are  lost. 


are  shown  at  $806,654  against  cur¬ 
rent  liabilities  of  $121,230,  indicat¬ 
ing  net  working  capital  of  $685,424 


Some  people  talk  about  "standard  '  ^^®y 

Af  liAiAA-''  ,..^AA  4V,  A,AAA  ( <  A  A  4  4 _ ^  panisd  bv  thc  means  to  obtain  their 

of  1  ving  when  they  mean  pattern  ;  ‘  hnv*.  mnoh 


Every  increase  in  in- 


satisfaction.  No  matter  how  much 
a  man  may  desire  a  car,  for  ex- 1 


ared  with  $669,373  at  end  of  ^ 

'  new  wants  and  desire.s.  Thev  mav  i  un  ess  he  has  the  necessary 

.  ~  not.  have  any  relation  to  ; 


purchasing 


Yeor  of  Exponsion  ^  m^ ^c'essitlks  oflfe." Vher  man  •  S®  e^sri^can  liecre^He? 

For  Shea's  Brewery  '  ‘’I  want  a  chance  to  live”  be  '  P^^  ^conomfc  Lmand 

-  ^^val'  Zim  m  Articles  which  are  not  freely 

Annual  report  of  Shea’s  Winnipeg  ;  ^  ^  a?  with^Atw  nil  i  available,  for  the  production  of 

Brewery  Ltd.  for  year  1947  shows  a  ;  having  thp  «mp  '  "'bicb  a  certain  amount  of  labour  is 

substantial  improvement  in  net :  J.  !  ne  possess  value,  and  the 

earnings  as  compared  with  preced-  ■  '  -urant  '  equivalent  of  this  value  must  he 

ing  year  at  $972,839,  equal  to  $4.73  of  ^pIa  5aid  on  the  counter  by  the  person 

1  share  on  outstanding  stock  as  who  desires  the  articles, 

against  $713,775,  equal  to  $3.51  a  t^inments  ^  having  certain  at-  ^  expects  to  want  some 

'  cjAAiai  ’  ■AAPACAAP  T,  A  A  a1a,aa4  aa  thlogs  lo  futucB  morc  thso  hc  waots 
Balance  sheet  shows  net  working  I  pre.ssure  has  almost  as  ^  which  are  available  at  the 

capital  well  maintained  at  5885,591  :  he  saves  his  money,  turn- 

as  fomnarpH  with  SR7R  r.io  ot  paH  Af  i  bas  the  grim  vision  of  the  wolf  . _ =4  ;l4-  _  _4„_»  >aaa„_ 


liir  Better  Business 


savs  ‘  I  want  a  chance  to  live”  he  ' 

means  far  more  than  mere  sur-  |  *  rtiPipa  which  are  not  freelv 

vival.  He  vvants  to  associate  on 


as  compared  with  $876,540  at  end  of 


— - ( . . 4,.A4  „4  .  ..  ,  t'a^iaa  <4-  _ _ A _ 1a  I  iJiff  it  loto  a  storc  of  valuc  repre-  i 

1946.  Current  assets  of  $1,471,124  f-V^A  PAAonr^p  o  czllatpr^n\.aA^?t^^^  be  has  done.  Cana- 1 

were  at  a  rate  of  over  2^%  to  1  ^^y  I  ®pa4prvaHpMl  Af  LaHo  ^IIa  d'ans  have  a  great  deal  of  effective 


demand  stored  up  in  savings.  There 


current  liabilities  of  $.585,533.  of  goods  than  stored  up  in  savings.  There 

Report  points  out  that  brewing  ,  ^qtv,*' Tnn®p^'l^  Thp  w®ro.  at  September  30th  last,  6,337,- 
pacity  was  increased  during  the  j  opiLptL  twn  I  ^00  savings  accounts  in  the  charter- 

lar  and  a  new  cash  and  carry !  P^'Te^tly  good  car  of  ^o  years  ago  ^  hanks,  totalling  $3,805,900,000. 
nrv  wa.s  rnnstnirtpH  r>n  thp  hrpw.  !  turned  in  on  a  new  model  with  I  .  _„aaaaaa4a  fAA  p-ifPA,,  AQA_ 


capacity  was  increased  during  thCi  aneaii  or  tne  joness.  ine 

V’ear  and  a  new  cash  and  carry '  P®i’I®ctIy  good  car  of  two  years  ago 
story  was  constructed  on  the  brew-  i  turned  m  on  a  nevv  model  with 


ery  property.  'These  improvements  '  ^gh®oneT”w5de  ^gSd”  band^^whicli  I  ^on^in^crnadaf  c^ompar”ed  wUh  .$13*0  ' 
Involved  canital  outlavs  of  .^ome  uide  gold  band  which 


Involved  capital  outlays  of  some 


$109,660.  New  bottling  ®quipmenV,  transl’ated^into  dollars  of  °the  same  j 

has  been  ordered  and  is  expected  to  !  f .tn^Pr  i,  HplArofpH  ,  value,  the  increase  is  192  per  cent, 

be  in  operation  this  fall.  Over  550,- 1  Department  store.s  sale.s  in  1947 

300  was  expended  on  building  im-  lu  fdpnlv  ami  pttr/va^lnt  totalled  $547,750,000,  an  increase  of 

provements  for  wholly-owmed  hotels.  iy.^"i®  i^®L„V  ?hougritTay  52.57,800,000  over  3939^  In  1947  j 
M  If  aj4|i  seem  to  the  detached  observer  like  sp®”t  a  great  deal  more 

York  Knitting  Mills  a  throwback  to  something  primeval.  ^^^4®!®%^®,=®^^,!" 

Soles  Running  Ahead  adopted  by  the  socially-  ^eariy  a^wSn  donars'°higS'?han 

*  I  conscious  person  at  whatever  price  ingner  man 

-  I  in  monev  and  ridiriile  ^be  previous  year.  Between  those 

Toronto  —  Sales  of  York  Knitting  I  ^  '  two  years,  labour  income  increased 

Mills,  Ltd.,  for  the  first  quarter  of  |  Keeping  Your  Balance  12.2  per  cent,  agricultural  and 

1948  shows  an  increase  of  15  per  If  the  object  of  living  is  to  get  other  unincorporated  business  net 
cent  over  the  corresponding  period  the  greatest  amount  of  satisfaction  j  income  increased  13.2  per  cent  and 
of  1947,  J.  Douglas  Woods,  presi-  out  of  life,  then  expenditures  for  1  investment  Income  increased  8.3  per 
dent,  told  shareholders  at  annual  1  food  and  shelter  must  be  carefully ,  cent.  The  money  available  for  buy¬ 
meeting  here.  Sales  for  1947  were  1  balanced  with  what  is  spent  on  i  ing  increased  from  $230  per  per.son 
25  per  cent  above  1946.  Although  j  clothing,  recreation,  amusement,  |  in  1939  to  $528  in  1946  and  $.566 
this  increase  for  the  most  part  was  education  and  cultural  development.  |  at  the  end  of  1947. 
attributable  to  higher  prices  there  Otherwi.se  a  man  may  find  him.self  |  Prices  of  goods  vary  with  the 
was  also  some  increase  in  physical !  spending  a  large  amount  of  his  in- 1  effective  demand.  If  a  lot  of  people 
rolume.  |  come  on  commodities  that  give  j  have  surplus  money,  and  the  goods 

Physical  volume  of  business  has  temporary  pleasure  at  the  expense  |  they  want  are  scarce,  the  price  will 
continued  to  grow  in  1948  and  for  of  .something  which,  in  the  long  run,  go  up.  The  price  variation,  in  turn, 
this  reason  it  has  been  found  de-  would  give  him  greater  satisfac-  affects  the  degree  to  which  persons 
sirable  in  certain  instances  to  carry  tions.  When  a  per.son  exchanges  may  supply  their  wants.  Inflation, 
somewhat  increased  inventories,  his  money  for  goods,  he  is  bartering  such  as  we  have  now,  is  the  re.sult 
This  is  desirable  since  further  in-  something  precious  —  the  only  real  of  having  too  few  commodities 
crease  in  volume  Is  anticipated  and  possession  he  has  —  the  product  of  relative  to  the  amount  of  money 
also  since  in  the  past  the  company  |  a  part  of  his  life.  He  must  be  ab-  available.  As  a  re.sult,  individuals 
at  times  lacked  an  ideally  balanced  1  surdly  stupid  if  he  does  not  try  to  and  busines.ses  are  learning  all  over 
stock  of  all  essential  materials.  ]  get  the  best  return  possible.  again  how  to  buy  in  the  best  way 


York  Knitting  Mills 


PUT  IT  IN  WRITING 
BY 


Speedy 

Accurate 

Wersatile 

Econom/co/ 


WELDS  YOUR  BRANCH  FACTORIES,  WAREHOUSES 
AND  DEPARTMENTS  INTO  A  SINGLE  UNIT 

Whether  your  communications  extend  across  the  continent  or  across  the  street, 
P.W.  Teletype  gives  you  instantaneous  delivery  of  your  printed  message  or  order. 
P.W.  Teletype  eliminates  those  important  unrecorded  business  conversations  . . .  gives 
you  a  permanent  accurate  record.  P.W.  Teletype  enables  you  to  transmit  tabulated 
data  and  reports.  Multiple  copies  may  be  printed  at  distant  points  while 
single  or  even  partial  copies  are  being  printed  at  others.  To  give  you 
reliable  nation-wide  service,  the  combined  facilities  of  Canadian  National 
and  Canadian  Pacific  Telegraphs  are  at  your  command. 

You’d  be  surprised  at  the  economy. 

P.W.  Teletype  machines  are  only  slightly  larger  than  an  office  typewriter. 
Any  typist  can  operate  them. 

Ask  your  local  telegraph  office  for  full  details. 
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The  Price  Of  Gold 


BKITAIN’S  ATTITl'DE  TO  AX  INTRICATE  Ql'ESTION 
By  MICHAEE  GRANT, 

European  Correapondcnt*  IJ.  K.  Information  Service. 


Proceeds  .S12-MiIlion  Deben- 
1  tures  to  Apply  on  Cost  of 
Roads,  Power,  Hospital 

New  issue  of  $12,000,000  Prov¬ 
ince  of  Nova  Scotia  riebentures  has 
been  reported  substantially  over¬ 
subscribed.  Debentures  will  be  dat¬ 
ed  May  1st.  1918:  $1,000,000  will 
carry  3  per  cent  interest  and  ma¬ 
ture  May  1st,  1918:  $1,000,000  wil 
$8,000,000  will  bear  3 '4  per  cent 
interest  and  mature  May  1st.  1962. 
The  issue  is  offered  by  a  syndicate 
ot  banks  and  investment  rlealers 
headed  by  Wood,  Gundy  &  Com¬ 
pany  Limited:  Bank  of  Montreal: 
McLeod,  Young'.  Weir  &  Company 
Limited:  and  Cochran,  Murray  & 
Cc  Limited. 

The  offering  price  of  each  matur¬ 
ity  is  100  an(i  accrued  interest.  The 
new  debentures  will  be  callable  at 
100  and  accrued  interest  on  thirty 
days’  notice  two  years  prior  to 
maturity.  Proceeds  of  the  issue  will 
be  used  to  fund  expenditures  for 
highways,  for  the  Nova  Scotia  Pow¬ 
er  Commission  and  for  the  new  Vic¬ 
toria  General  Hospital  building  in 
Halifax. 

In  the  fiscal  year  ended  Decem¬ 
ber  31st,  19-17,  the  Province  of 

Nova  Scotia  recorded  the  substan¬ 
tial  surplus  of  $9. .507,000  after  mak¬ 
ing  sinking  fund  payments. 


GOLD  is  probably  the  only  5m- 1  countries  for  about  8,5  million 
portant  substance  which,  officially,  I  ounces  of  gold  lost  year,  when  total 
and  in  terms  of  dollars,  is  priced  |  world  production  was  le.s.s  than  a 
no  higher  than  it  was  seven  years  ,  third  of  that  quantity.  Sixty  mil- 
ago.  The  London  price  has  ‘been!  lion  ounces  emigrated  to  Fort  Knox 
raised  by  only  2. .5  per  cent  since !  from  monetary  reserv'es  to  pay  for 
the  outbreak  of  World  War  II.  At  I  the  dollars  which  can  pay  for  goods 
first  sight,  this  appears  to  be  sur- !  obtainable  for  dollars, 
prising  as  the  metal  is  in  high  1  ’t'he  price  of  gold  has  become  a 
demand  and  .short  supply  through-  j  very  intricate  matter  indeed.  In 
out  the  world.  There  is  a  simple  1  a”  countries  represented^  in  the  In¬ 
reason  why  the  price  of  gold  is  .so  i  ternational  Monetary  fund  it  is 
steady.  Governments  and  central  i  linl^ed  with  the  monetary  system  as 
banks  of  the  leading  countries,  to  |  ‘he  Fund  required  all  parities  to 
whom  most  of  the  world’s  prod’ic- ;  expressed  in  term.s  of  g^old  or  of 
tion  of  gold  must  be  sold,  do  not  I  ‘he  dollar  as  representing  a  fixed 
pay  more  for  it  than,  roughly,  1939  i  Quantity  of  gold.  One  ounce  of  fine 
prices.  Rumours  about  ‘‘impending’’  j  is  equivalent  to  $3.5. 
increase  in  the  price  of  gold  have  I  The  pmice  of  gold  could  be  in- 
been  afoot  repeatedly,  but  the.se  1  "eased  by  a  world-wide  adjustment 
rumours  have  faded  out  shortly  |  brought  about  by  a  uniform  change 
after  they  have  been  launched.  ‘  h"  ‘he  par  value  of  the  currencies 
^  ^  .  of  all  members  of  the  International 

Gold  producers  cannot  acquiesce  |  Monetary  Fund,  or  by  isolated  de- 
in  the  position  that  |  valuation  of  currencies  in  individual ' 

industry  alone  should  be  the  countries.  The  uniform  chang-e  de- 

derella  in  the  metals  family.  Yet,  i  pends  on  Britain  and  the  United 
prospects  for  an  early  rise  in  price  |  states,  making  up  together  the 
!  too  bright.  This  ’  majority  of  the  total  voting  power 

shown  by  the  fact  that  though  all  j  of  the  Fund.  As  the  rules  of  the  ' 
principal  gold  producing  countries  ;  Fund  provide  that  a  uniform  change  ‘ 
are  represented  on  the  International  i  must  be  approved  by  all  countries  i 
Monetary^  Fund.  informal  ap- j  having  10  per  cent  or  more  of  the' 
proaches  in  the  matter  were  only  total  quotas,  and  only  Britain  and 
made  outside  the  committee  rooms  |  the  United  States  have  more  th.an 
and  that  was  as  far  as  the  matter  j  10  per  cent,  no  such  change  can 
went.  j  tjg  brought  about  without  the  con- 

The  Fund  is  against  any  increase  j  .sent  of  both  these  powers.  In  the 
in  the  price  of  gold  and  has  sue- 1  absence  of  such  a  consent,  a  re- 
ceeded,  not  only  in  outlawing  the  i  gional  rise  in  the  price  of  gold 
gold  black  market  in  the  Middle  j  could  come  only  through  unilateral 
East,  the  Far  East  and  elsewhere,  1  devaluation  of  certain  currency  or 

‘  currencies  in  terms  of  gold  or  dollar. 
Arguments  for  Increase 
No  doubt,  there  are  arguments 
for  an  increase  in  price.  Though 
gold  plays  still  an  important  part 
in  international  trade  settlements, 
its  production  steadily  declined 
from  1940  when,  at  40  million 


Total  Lower,  However,  Than 
for  Any  Month  Since  Feb¬ 
ruary  of  Last  Year 

TWO-MONTH  GAIN 


Ottawa:  Foreign  trade  of  Canada 
in  February  was  valued  at  $392,500,- 
000,  the  highest  figure  ever  shown 
for  the  month,  but  the  lowest 
monthly  total  since  the  correspond¬ 
ing  month  last  year  when  the  value 
was  $358,900,000,  according  to  the 
Dominion  Bureau  of  Statistics.  The 
increase  over  February,  1947,  was 
9.3  per  cent.  For  the  two  months, 
January  and  February,  the  aggre¬ 
gate  value  was  $837,600,000  as  com¬ 
pared  with  $743,200,000  in  the  simi¬ 
lar  period  of  1947. 

Merchandise  imports  in  February, 
with  a  value  of  $182,200,000  were 
at  a  record  level  for  the  month,  al¬ 
though  lower  than  in  any  month 
since  February  last  year,  comparing 
with  $206,100,000  in  January  and 
$177,100,000  in  February,  1947.  Dur¬ 
ing  the  first  two  months  of  this 
year,  imports  were  valued  at  $388,- 
200,000  compared  with  $350,900,000 
in  the  like  period  of  1947. 

Merchandise  exports  in  February  I 
were  valued  at  $208,300,000,  a 
peacetime  high  figure  for  the  ^ 
month,  although  the  lowest  month’s  | 
total  since  April  last  year.  The  fig- 1 
ure  for  January  was  $235,400,000  j 
and  for  February  last  year,  $179,- : 
500,000.  i 

The  overall  commodity  trade  bal- ! 
ance  was  favourable  to  Canada  to  i 
the  extent  of  $28,100,000  compared  j 
with  $33,000,000  in  January  and  $4,-  : 
700,000  in  February  last  year.  Fa- ' 
vourable  balance  with  the  United ! 
Kingdom  in  February  was  $33,900,- 1 
000  compared  with  $43,400,000  in  j 
January  and  $34,500,000  a  year  ago.  | 
The  debit  balance  with  the  United  | 
States  declined  further  to  $40,500,- ; 
000  compared  with  $43,200,000  in  ; 
January  and  $67,100,000  in  Febru¬ 
ary  last  year. 

Merchandise  Imports  I’p 
Canada’s  merchandise  imports  in 
February  were  valued  at  $182,200,-  j 
000,  showing  a  small  advance  over  I 
last  year’s  corresponding  total  of 
$177,100,000,  according  to  the  Domi-  | 
nion  Bureau  of  Statistics.  Total  for  1 
the  first  two  months  of  this  year  | 
was  $388,200,000  as  compared  with  : 
$350,900,000  in  the  similar  period  of  : 
1947,  an  increase  of  10  per  cent.  j 
Imports  from  the  United  States ; 
showed  a  slight  recession  in  I’chru-  i 
ary,  being  valued  at  $136,847,000 
compared  with  $138,429,000  in  Feb-  : 


o/TKEES 


Improved  Earnings  For 

Canadian  Ice  Machine 


Remember  your  geography  book.^ 
Alberta,  Canad.!,  was  probably  called 
a  prairie  pros  ince  — an  ocean  of  wheat 
and  grass.  I  he  fact  is,  Alberta  is  an 
ocean -of  trees!  Three-quarters  ol  the 
Pros  ince  is  ssooded,  from  the  sparse 
bush  country  beginning  at  (..ilgars, 
to  the  dense  forests  of  the  north  ami 
ss  est.  Merc  is  limitless  timber  —  s  irgin 
acres  of  trees  awaiting  ties elopment. 
Mere  is  opportunity  for  sou  and 
sour  plant  in  Alberta! 


In  /S9.000  square  miles  nf  forest  area, 
Alhrrla  has  a  resene  of  io  hillion  r//- 
hicfeel  of  saw  material,  piiljiu  onil.  eoret^ 
u  ooil,  and  other  uood  jsrodiicts.  II  hitt 
'frnse,  lod^e  foie  fine,  jask  pine,  hirch, 
larji  and  foflar  are  .Mheita's  main 
tsfs  1  of  iOinniersial  trees.  I  hey  are  e.sfe- 
riall]  interesting  to  industrialists  mak-s 
mg  fhwood,  flyuood  products,  and 
lieu  uood  h.ised  materials  from  ehem-^ 
ie.il  froscsses.  II  rhe  for  detailed  infor¬ 
mation  to  .Mhert.i  —  the  free  land  of 
frs  e  ( nts  rpriie. 


cannot  bar  a  Central  American 
country  from  exporting  gold  “sta¬ 
tuettes.” 

Rules  of  the  Fund 

The  Fund  has  declared  its  op¬ 
position  to  subventions  paid  by 
certain  countries  in  order  to 
stimulate  gold  production  in  their 
territories.  Yet,  even  the  Fund  can¬ 
not  alter  the  truth  that  “a  golden 
shield  is  of  great  defence”,  and  as 
gold  producing  countries  appear  to 
believe  that  the  thicker  the  shield 
the  stronger  the  defence,  they  try 
to  increase  their  gold  production 
as  well  as  they  can.  As  present  gold 
prices  are  only  attractive  to  high 
grade  producing  mines,  some  coun¬ 
tries  try  to  give  incentives  to  low 
grade  producing  mines  by  reducing 
taxation,  or  by  giving  them  such 
assistance  as  is  compatible  with 
the  rules  of  the  Fund.  Britain  is 
helping  Commonwealth  producers 
by  sending  them  up-to-date  mining  1 
equipment.  These  measures,  in  some  ' 
countries,  have  resulted  in  a  slight 
increase  in  gold  production  which, 
however,  when  sold  to  the  United 
States,  does  not  fetch  more  than 
$35  per  ounce.  This  was  the  price 
paid  by  America  to  gold  seller 
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world  exchange  equilibrium  one 
stage  nearer. 

\'oIiime  of  Credit 

j  Much  weightier  are  the  argu- 
I  ments  against  an  increase  in  price, 

I  which  would  tend  to  accentuate  the 
I  inflationary  stresses  at  present  en- 
I  countered  all  over  the  world.  More 
'  and  dearer  gold  would  mean  more 
1  money  not  only  for  international 
i  trade  settlements,  but  also  for 
chasing  the  goods  at  home.  More- 
:  over,  the  volume  of  credit  is  no 
;  longer  directly  related  to  gold  hold¬ 
ings  as  it  was,  when  most  coun- 
;  tries  maintained  gold  reserves  in 
!  a  fixed  percentage  to  their  circula- 
j  tion  and  to  the  deposits  in  their 
j  banking  systems.  Money’,  where 
I  needed,  can  be  created  independtly 
i  of  the  amount  or  price  of  gold, 
j  Last,  but  not  least,  a  new  wave 
of  inflation  in  America  may  scut¬ 
tle  the  Marshall  plan. 

As  far  as  Britain  is  concerned, 
j  a  rise  in  the  price  of  gold  in  the 
I  sterling  area  alone,  i.e.  a  devalua- 
I  tion  of  sterling  and  the  related 
j  currencies,  would  raise  still  fur- 
j  ther  the  export  prices  of  goods 
which  Britain  must  buy  from  Amer¬ 
ica  and  so  would  only  intensify 
Britain’s  problems.  It  might  stim¬ 
ulate  Britain’s  export  trade,  be¬ 
cause  it  would  reduce  prices  of 
British  exports  in  terms  of  foreign 
currencies,  but  it  is  doubtful  | 
whether  the  “game  is  worth  the  j 
candle”,  especially  as  the  sellers’ ! 
market  is  still  on  for  many  British  ! 
export  manufactures.  So  long  as  I 
a  ceiling  to  the  British  export  drive 
is  imposed  rather  hy’  production 
difficulties  than  by  lack  of  nver- 
kets,  dearer  gold  in  the  sterling 
area,  equivalent  to  the  devaluation 
of  sterling,  would  mainly  tend  to 
reduce  the  sterling  value  of  British 
exports.  This  is  one  more  reason 
why  all  holders  of  sterling  can  be 
satisfied  that  Britain  has  no  in¬ 
tention  to  increase  unilaterally'  the 
price  of  gold,  i.e.  to  devalue  ster¬ 
ling. 

An  economic  depression.  of 
course,  may’  change  the  position. 
Gold  was  revalued  in  a  depression 
last  time  to  fight  the  restriction 
of  credit  and  deflation  of  prices. 
The  position  is  now  different.  Thu.s, 
the  probability’  of  an  upward  ad¬ 
justment  of  the  monetary’  price  of 
gold  would  only  bo  seriously  con- 1 
sidered  in  international  circles  as 
an  instrument  towards  counter¬ 
acting  a  sharp  decline  in  world 
purchasing  power,  if.  and  when,  un¬ 
due  deflationary  pressure  again 
a.sserted  itself  and  other  measures 
failed  to  stem  the  tide. 


jute,  and  artificial  silk  were  lower, 
and  wool  and  products  higher.  The 
iron  and  products  group  rose  from 
$48,604,000  to  $61,031,000,  with  ad¬ 
vances  in  farm  implements  and  ma¬ 
chinery,  other  machinery,  automo¬ 
bile  parts,  engines  and  boilers,  but 
decreases  in  freight  and  passenger 
automobiles. 

The  non-metallic  minerals  group 
rose  from  $25,198,000  to  $36,090,000, 
gains  being  shown  for  coal,  coal  pro¬ 
ducts,  crude  petroleum  and  petro¬ 
leum  products.  The  non-ferrous 
metals  group  was  down  slightly  at 
$10,195,000  compared  with  $11,173,- 
000,  as  was  the  chemicals  group  at 
$8,411,000  compared  with  $8,466,000. 

The  agricultural  and  vegetable 
products  group  fell  from  $25,675,000 
to  $22,678,000  fruits,  vegetables,  tea, 
vegetable  oils  and  rubber  being  low¬ 
er,  and  sugar,  cocoa  and  chocolate, 
and  coffee  and  chicory  higher.  The 
animals  and  animal  products  group 
fell  from  $8,225,000  to  $7,118,000, 
wood,  wood  products  and  paper 
from  $6,520,000  to  $5,797,000,  and 
the  miscellaneous  group  from  $10,- 
555,000  to  $8,594,000. 
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Each  week  timely  editorials  and  front  page  news  and 
special  articles  appear  to  keep  you  up-to-date  on  Canada's 
ever-changing  financial,  business  and  pplitical  scene. 

Subscribers  are  entitled  to  the  privilege  of  consulting  our 
"Hints  to  Investors"  department  in  regard  to  personal 
holdings  or  general  market  prospects. 
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Net  Loss  Reported  By 

Nuclear  Enterprises 

Annual  report  of  Nuclear  Enter¬ 
prises,  Ltd.,  for  the  year  1947  shows 
net  loss  of  $14,642  which  compares 
with  net  profit  of  $45,994  or  45 
cents  a  share  in  1946. 

Working  capital  at  the  year-end 
was  $1,859,622  against  $1,330,5.57. 

Severe  Godin,  president,  states 
that  with  the  effective  clearing  of 
the  company’s  financial  position, 
directors  were  able  to  declare  a  div¬ 
idend  of  $4.00  per  share  payable 
December  31,  1947.  Mr.  Godin  states 
that  working  capital  is  substantial 
and  sufficient  to  meet  future  re¬ 
quirements. 


In  Britain  $3.00  Yearly 
I  In  Canadian  Funds) 

In  United  States  $3.50  Yearly, 
$2.00  for  six  Months 


In  Canada  $3.00  152  Copies) 
$1.75  for  six  Months  (26  Copies) 
Special  Rate  to  new  subscribers 
2  Years,  $5.00  (Canada  only) 
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or  many  years 
[»arts  and  com- 
equipment  for 
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282  Notre  Dame  St.,  W. 


Montreal. 


Uritfi  for  cntalofiiips  and  information. 

MiniiiK  M.nhin(‘ry  •  (iraiii  Fl.valor  and  Mill  Equipment 
•  \  Melt  Drives  •  I’uipwniid  Handling  Kqnipiiient  •  .Sewage 
and  .Sanilalion  Svsleins  •  rulleys  of  all  types  •  lielt  t;onve>ors  • 
Srew  t.onveyors  •  Lxeavating  Burkels  •  Bucket  Edevalors  • 
Trippers  •  Idlers  •  .Seel  Bolling  Mill  Equipment  •  Goars  • 
Sprockets  •  (.hains  •  Hoists  •  E,levators.  Hoppers  and  many 
other  types  of  nieohaniral  oquipuiont  for  industry. 


RADIO  SALES  DOI  BLED 

Producers’  sales  of  radio  receiv¬ 
ing  sets  in  Manitoba  for  the  nine 
months  ended  September  amounted 
to  5,065,  having  a  value  of  $361,462. 
This  was  nearly  double  the  1946 
value  for  the  same  period  of  3,816 
sets  at  $194,335. 


NAME  .. 
ADDRESS 
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MONARCH  KNIT.  |  Coal  Playh*  Part  in  UK. 

EARNINGS  HOLD  i  Economic  Recovery  1 1  this  ses.sion,  the  Mahatma  has 

RFnilfFn  KRfiSS  '  j 

ilLil/UVUl/  UItVUk/ji - 1  buck  of  high  prices  to  a  special 

_  I  Three  factors  can  be  thanked  for  [  higher  than  expected,  but  was  dou-  committee.  Now  he  is  tossing  that 

Ofi  the  more  favourable  trend  which  ble  what  they  were  at  the  end  of  hot  potato,  the  railway  rates,  to 
.Wet  Keportea  Hiquai  to  jo  ^ag  developed  recently  in  Britain’s  1946.  More  than  14,000,000  tons  are  the  impartial,  no  political,  Trans- 
on  Common — Acquisitions  coal  outlook  and  which  has  made  it  stilt  in  stock.  port  Commissioners.  A  Daniel 

Broaden  Operations  possible  to  raise  export  quotas  for  This  favourable  position  does  not  has  come  to  judgment  .  .  . 

_  this  year  by  some  3,000,000  tons  to  mean  that  there  is  to  be  any  relax-  In  any  event  the  Liberals  will 

WORKING  CAPITAL  UP  lO.OOb.OOO  tons.  They  are:  increased  ation  of  the  present  tight  restric-  side-ste'p  this  one,  and  if  they  do 

_  output  by  coal  miners,  more  favour-  tions  on  home  consumption,  particu-  a  smart  enough  job,  they  wiil  be 

Net  nrofit  of  S324  981  after  de-  winter  weather  than  expected,  larly  for  domestic  and  personal  use.  the  ones  to  emerge  as  ‘the  sav- 

i  ec  proiii  and  substantial  economies  in  the  Apart  from  necessary  increases  for  iors  of  the  West,  the  heroes  of 

preciatlon,  alteration  write-offs  and  |  ygg  by  all  classes  of  consum-  vital  industries,  the  whole  of  the  i  the  East,  the  St.  Georges  who 

provision  for  taxes  on  Income,  is  ers.  As  a  result  coal  once  more  be-  benefit  goes  to  overseas  buyers.  Al- ;  slew  the  dragon  of  the  differen- 
reported  by  Monarch  Knitting  Com-  comes  a  weighty  factor  in  United '  ready  this  good  position  has  enab-  j  tial.  the  party  that  gave  the 
T  fnr  vpar  ended  Dec  Kingdom  exports;  a  step  has  been  led  the  United  Kingdom  Govern- !  Canadian  people  the  new  bargain 
panj,  i  .,  i  tg  regain  some  of  the  great,  ment  to  raise  the  allocation  for  e.x-  basement  railway  tariff. 

31,  1947.  This  compares  ■with  a  importance  which  it  played  in  Bri-  port  by  2,000,000  to  3,000,000  tons !  4A  ^  ¥ 

net  of  $311,355  for  the  previous  tain’s  prewar  overseas  trade.  I  above  the  1948  target  of  13,000,000 :  ^  might  be  a  long  time 

year.  After  preferred  dividend.  This,  in  its  particullar  way,  is  '  tons  agreed  at  the  European  Recov- 1  ^be  Press  Gallery  and  never 
*1947  net  was  equal  to  $2.96  a  share  something  quite  remarkable.  Just  ery  talks  at  Paris  last  year.  It  is  g-g^  much  formal  CCF  hospitality, 
on  outstandinc  common  stock  as  ^  ®  people  of  Britain  pertinent  to  recall  here  that  when  j  because  the  Socialists  are  not 

on  outstanding  common  stocK  as  struggling  against  the  severe  the  Pans  figure  was  announced.  |  built  that  way.  But  this  week,  a 

compared  with  $2.91  a  share  on  weather  crisis  which  play-  many  doubts  were  cast  to  whether  ,  milestone,  and  a  hospitable  one, 

1946.  I  e(j  havoc  with  economic  recovery  't  would  be  possible  for  Britain  to  pa.ssed. 

Operating  profit  in  1947  amount-  j  industrial  production.  Coal  was  reach  such  a  figure  of  exports  this  Rgg,  Thatcher.  M.P.  for  Moose 
ed  to  $924,340.  as  comp^ed  with  |  almost  as  precious  as  gold,  factor-  year.  Well,  the  facts  give  the  an- 1  jaw,  and  one  of  the  most  able  of 
$1,03  (,968  in  1946,  ^and  there  was  j  jgg  had  to  be  closed  down  because  S'A’er.  United  Kingdom  coal  exports,  ^be  C.C.F.  members,  had  a  recep- 
an  increase  of  $63,745  in  provision  gj  jbe  lack  of  it,  homes  were  inad-  'Y^ce  resumed  in  January  on  a  ba- 1  dinner  for  Dr.  Wigmore, 

for  depreciation  on  fixed  assets,  j  equately  heated  and  even  the  bare  ®ri  average  of  200,000  tons  a  •who.  it  appears,  used  to  vote  the 

However,  reduction  in  provision  for  |  ^bought  of  exporting  any  seemed  week  and  the  possibility  of  exceed- j  'pgj.y  ticket.  Ross,  who  wouldn’t 
taxes  on  income  resulted  in  1947  net ,  fantastic.  The  great  change  that  *rig  the  export  target  of  16,000,000  care  anATvay,  tossed  a  cocktail 
profits  being  $13,626  more  than  •  bas  taken  place  since  then  is  a  fons  for  the  year  has  not  been  ruled  ,  party  and  trimmings  for  his  Aes- 
those  of  1946.  striking  indicator  of  the  general  re-  ®f  account.  |  culapian  friend. 


Economic  Recovery 

liritlsh  Infomiatlon  Office  Release 

Three  factors  can  be  thanked  for  [  higher  than  expected,  but  was  dou- 
the  more  favourable  trend  which  ble  what  they  were  at  the  end  of 
has  developed  recently  in  Britain’s  1946.  More  than  14,000,000  tons  are 
coal  outlook  and  which  has  made  it  stilt  in  stock. 

possible  to  raise  export  quotas  for  This  favourable  position  does  not 
this  year  by  some  3,000,000  tons  to  mean  that  there  is  to  be  any  relax- 


(Continued  from  page  1) 
this  session,  the  Mahatma  has 
come  up  with  a  Red  Herring. 
The  first  was  when  he  pas.sed  the 
buck  of  high  prices  to  a  special 
committee.  Now  he  is  tossing  that 
hot  potato,  the  railway  rates,  to 
the  impartial,  no  political.  Trans¬ 
port  Commissioners.  A  Daniel 
has  come  to  judgment  .  .  . 

In  any  event  the  Liberals  will 


a  smart  enough  job,  they  will  be 
the  ones  to  emerge  as  "the  sav¬ 
iors  of  the  West,  the  heroes  of 
the  East,  the  St.  Georges  who 
slew  the  dragon  of  the  differen¬ 
tial.  the  party  that  gave  the 
Canadian  people  the  new  bargain 
basement  railway  tariff. 

*  ^ 

A  man  might  be  a  long  time 
in  the  Press  Gallery  and  never 


those  of  1946. 


Balance  sheet  shows  current  as-  covery  which  has  been  going  on  Coal  exports  of  this  order,  which  i 
?ts  at  December  31,  last  of  $2,-  Britain’s  economv  in  recent  will  bring  them  up  to  about  one- ; 


party  and  trimmings  for  his  Aes- 
culapian  friend. 

Hon.  Douglas  Abbott,  Finance 
Minister;  and  Hon.  Paul  Mar¬ 
tin,  Minister  of  Health  and  Wel¬ 
fare,  attended. 

An  unheard  of  thing  happened 


Crossley  Sherwood,  veteran  mem¬ 
ber  of  the  House  of  Commons 
staff,  also  was  present,  and  M.  J. 
Coldwell,  C.C.F.  leader,  and 
Angus  Macinnis,  one  of  his  vet¬ 
eran  deputies  from  Vancouver, 
were  there. 

Everybody  had  a  good  time.  It 
probabiy  did  a  lot  of  good  for  all 
parties,  and  many  people  had  an 
opportunity  for  the  first  time  to 
greet  C.C.F.  supporters  on  a  so¬ 
cial  basis  rather  than  cold  bus¬ 
iness. 

I  mention  this  to  show  a  new 
trend,  as  the  younger  C.C.F.  per¬ 
sonnel  move  away  from  the  class 
distinctions  and  austere  ideas  of 
the  older  Socialists. 

This  Thatcher  dinner  did  more 
to  take  the  curse  off  the  C.C.F. 
than  20  pamphlets  could  do. 

>1^  *  >(■ 

A  man  who  used  to  work  for 
the  Film  Board  came  into  a  news¬ 
paper  office  here  this  week  and 
named  four  people  working  for 
the  Film  Board  as  being  com-  ' 
munists.  One,  he  alleged,  said  in  ; 
the  presence  of  witnesses  that  he  | 
would  fight  for  Russia  but  not  | 
for  Canada.  Another  was  a  chap  j 
who  always  engaged  the  Rus¬ 
sian  Ambassador  in  long  conver-  | 
sations  when  he  came  to  the  i 
“Sanctuary  of  the  Long  Hairs”  on  | 
John  street.  He  picked  up  his  i 
Russian  as  a  kid  in  the  west.  I 
It  is  not  suggested  that  these 
people  were  hired  because  they 
were  communists.  One  staunch 
Catholic,  and,  therefore  no  de¬ 
fender  of  the  Kremlin,  said  that 
pinkos,  as  such,  were  not  picked. 
The  board  executives,  he  said, 
selected  people  to  do  the  kind  of 
jobs  the  way  they  wanted  them  j 
done.  The  communist  slant  could  ' 
be  “purely  a  coincidence.”  j 

But  if  there  is  anything  in  what  ! 
the  man  said  about  these  alleged  | 
communists,  it  would  seem  as  if  j 
the  purge  has  not  gone  far  ! 
enough. 

One  chap  who  has  read  the  j 


665,447,  of  which  cash  and  accounts  .  months.  ‘  third  of  the  prewar  level,  have  a  tin.  Minister  of  Health  and  Wei-  people  were  hired  because  they 

receivable  make  up  $1,319,724,  and ,  >f.  .  double  benefit  for  Britain.  They !  fare,  attended.  '^ere  communists.  One  staunch 

current  liabilities  of  $917,493,  leav- 1  last  time  we  examined  in  will  provide  between  $120,000,000 ,  An  unheard  of  thing  happened  Catholic,  and,  therefore  no  do¬ 
ing  a  net  working  capital  of  $1.-  ;  detail  the  position  and  prospects  of  and  $160,000,000  of  much  needed  j  when  John  MacNicol,  a  Toronto  fender  of  the  Kremlin,  said  that 

747,954.  This  was  nearly  a  half-  Britain's  coal  industry  was  just  foreign  currencies.  And  they  are  j  Tory,  was  invited.  Somehow  or  pinkos,  as  such,  were  not  picked, 

million  dollars  higher  than  the  uet  i  the  beginning  of  the  official  a  very  useful  negotiating  factor  ini  other,  the  heavens  did  not  fall.  The  board  executives,  he  said, 

working  capital  of  $1,258,050  shown  fuei-winter  period  starting  Novem-  trade  talks.  By  being  able  to  offer  j  There  were  Liberals  invited,  in-  selected  people  to  do  the  kind  of 

at  the  end  of  1946.  Surplus  account  {,gj.  g^nj  running  to  April  30th.  exports  of  coal,  Britain  has  already  ,  eluding  Edouard  Rinfret,  of  Mon-  jobs  the  way  the.v  wanted  them 
increased  from  $517,470  at  the  end  ^-p  gf  February.  17  arranged  for  a  number  of  valuable  ;  treal.  The  personable  French  In-  done.  The  communist  slant  could 

of  1946  to  $715,651  at  the  end  of  ■(.veeks  or  roughly  two-thirds  of  the  imports  of  food  and  raw  materials. '  dependent.  Paul  Edmond  Gagnon,  “purely  a  coincidence.” 

1947.  _  ^  fuel-winter  had  passed  and  with  re-  Further  similar  benefits  will  accrue  ;  of  Chicoutimi,  also  was  there.  Al-  S’!!  there  is  anything  in  what 

The  report  this  year,  which  is  guj^g  much  better  than  originally  as  other  trade  agreements  are  com- 1  so  some  Liberal  stalwarts.  A  i  man  said  about  these  alleged 

well  illustrated  with  photographs,  expected.  This  period  was  entered  pleted.  sprinkling  of  the  press  took  in  communists,  it  would  seem  as  if 

charts  and  pen  drawings,  contains  gome  optimism  but  much  can-  V-  >(■  j  the  gathering — by  invitation— and  |  the  purge  has  not  gone  far 

a  comprehensive  summary  of  oper- '  tj,g  most  trwng  part  of  I  What  about  production  in  1948?. - ^ - ‘ - -  -  :  enough. 

ations  by  the  president,  the  Right '  ^^[,g  ygg^  g^egd  it  was  onlv  common  To  meet  all  home  and  export  de-  safety  level  of  750.000,  which  is  now  One  chap  who  has  read  the 
Hon.  Lord  Barnby,  C.M.G..  C.B.E.,  gg^gg  gpcount  should  be  mands.  output  for  Britain’s  52-week  the  target.  Although  manpower  in.  names  of  the  four  Reds  said: 

M.V.O.,  who  points  out  that  “un-  taken  of  imponderables  such  as  bad  official  coal  year  of  1948  must  the  mines  has  averaged  718,000  this  :  “Well,  1  know  them,  and  if  you 
usual”  world  economic  conditions,  ^.ggt^gp  transport  hold-ups  and  so  reach  at  least *211.000.000  tons  com- -  winter,  or  above  last  year,  “turn  tho.se  names  in,  it  won’t 

resulting  in  a  marked  inflationary  g^  jjeeds  for  the  six  months  were  pared  with  some  200,000,000  tons  in  new  recruitment  is  barely  keeping  make  me  cr>-.” 
trend  experienced  by  busine.ss  gen- '  put  at  110,000,000  tons,  which  com-  the  53-week  official  year  of  1917.  pace  with  retirements.  On  the  other  This  is,  of  cour.se.  a  free  coun- 
erally,  affected  the  company’s  pg^ed  with  the  production  that  had  This  means  just  a  fraction  over  hand,  the  mechanization  is  being  try.  and  opinions  as  such  may  be 

operations  during  the  year.  The  ^gg^  running,  up  to  a  .short  time  4,000,000  tons  a  week,  though  less  pushed  ahead  as  fast  as  possible  ,  expressed.  But  traitors  have  no 

cost  of  raw  materials,  wages  (wages  pgfgre  November  Ist,  at  under  4.-  than  the  recent  averages  of  near  and  with  gradually  noticeable  ben-  place  in  Canada,  and  if  a  man 

alone  were  up  25  per  cent,  the  re-  oOOOOOtons  a  week!  It  was  pria-  4.250.000  tons.  Account  must,  how- ,  efits.  Benefits  from  mechanization'  goes  so  far  as  to  say  he  would 
port  states)  and  expenses  spiralled  pgggd  that  these  needs  be  found  as  ever,  be  taken  of  the  dropping-off  will,  in  fact,  grow  substantially  as  not  fight  for  his  own  country, 
with  the  general  trend,  he  continues,  ppp  qqq  ^g^g  f-om  deep-mined  which  will  occur  during  the  holiday  the  present  flow  of  machines  from  '  but  another,  then  he  doubtlc.ss 

yet  at  the  .same  time  directors  held  production  4  250  000  tons  from  periods  and  the  possible  fall  if  the  the  workshops  expands.  Delivery  '  has  no  place  taking  money  from 

to  the  policy  of  retarding  price  in-  opencast  working  and  8,750,000  tons  extra  shift  system  now  being  figures  for  certain  coal  mining  ma-  the  government  he  would  like  to 

creases  on  the  company’s  products  drawing  on  stocks.  ’  '  worked  is  not  continued  through  the  chinery  are  encouraging.  For  in-  destroy, 

as  far  as  was  feasible.  ,  ‘Actual  performance  up  to  the  end  .vear.  Caution  is,  therefore,  still  im-  stance,  the  average  number  of  coal'  y  ¥ 

New  Dhlsion  Helps  i  gf  February  has  been  very  encour-  perative.  At  the  time  of  writing  cutters  supplied  monthly  in  the  Now  that  the  Alberta  baby 

Referring  to  1946  and  1947  oper-  ggjggiy  better  than  estimates.  Pro-  there  is  no  indication  that  the  pre-  ,  final  quarter  of  1947  was  105  as  I  ca.se  is  no  longer  sub  judice,  it  is 
ations  as  compared  to  previous  duction  has  virtually  balanced  all  sent  longer  shift-working  will  be  against  the  monthly  average  of  87  time  to  point  out  that  the  gov- 
years,  Lord  Barnby  recalls  that  in  domestic  calls  and  withdrawals  continued  after  April.  in  the  whole  of  1946.  For  coal  con-  ernment  should  hustle  along  with 

januarj-.  1946,  the  company  acquir-  j^gj^  stocks  have  met  export  need.s.  This  uncertainty  underlines  the  veyors  the  corre.sponding  figures  that  legislation  which  would  pre- 
ed  the  land,  buildings  and  inven-  j  Figures  for  the  17  weeks  are  66,-  pressing  need  to  raise  manpower  in  were  an  average  of  280  in  the  last  vent  people  from  being  shang- 
tories  of  Joseph  Simpson  Sons,  Ltd., ;  qqq  ^g^g  fj-om  deep-rnined  pro-  United  Kingdom  mines  to  the  quarter  of  1947  and  205  in  1946.  haied  all  over  Canada  to  satisfy 
which  now  forrn  ^e  two  Toronto  duction.  an  increase  of  7’+  per  cent 


Good  Companions 

Old  Chum  began  making  friends  in 
1888  . . .  and  it’s  still  making  them!  The  beginner 
and  experienced  smoker  both  find  the  fresh, 
cool,  consistently  satisfying  flavour  of 
Old  Chum  hard  to  beat. 

OLD  CHUM 

The  Tobacco  of  Quality 


the  whims  of  badly  advised  pro¬ 
vincial  administrations. 

You  remember  the  Pit  and  Pen¬ 
dulum,  and  how  each  day  the  hot 
iron  wall  closed  in  closer  and 


to  have  lost  their  energy.  That’s 
because  a  few  at  least  like  it  as 
well  at  $6,000  a  year  on  the  Op¬ 
position  side  a.s  they  would  on 
the  government  side,  where  they 


closer,  and  pushed  the  victim  j  would  be  gagged,  and  where  they 


closer  and  closer  to  the  abyss.  In 
the  same  inexorable  way,  freedom 
of  speech  is  being  impaired  hare. 


would  lose  their  freedom,  and 
gain  only  respectability.  The  boys 
have  been  in  the  shade  so  long 


heedle.s3  man  m  the  street  thinks 
T  w  IS  "only  the  press  ,  fail- 

“fiirn’  thneo  riampa  'in  if  «-nn't  i  '"S'  realize  that  every  time  it 
makeme  fr^-”  also  himself. 

This  is.  of  course,  a  free  coun-  i 

trv.  and  opinions  as  such  mav  be  i  to  lock  up  and  hug 

expressed.  But  traitors  have  no 

mice  in  Canada,  and  if  a  man  I  P"P.' ®’..  the_news_i.s 


The  worst  of  it  all  is  that  the  |  now,  they  are  beginning  to  like  it. 
heedless  man  in  the  street  thinks  |  Too  bad  too,  for  now  is  their 
that  it  is  “only  the  press”,  fail-  •  great  chance.  They  could  be  the 
ing  to  realize  that  every  time  it  next  government  if  they  only 
is  the  press,  it  is  also  himself.  |  could  get  the  lead  out  o‘f  their 
In  other  words,  the  press  is  not  |  pants. 


expressed.  But  traitors  have  no  | 
place  in  Canada,  and  if  a  man  I 
goes  so  far  as  to  say  he  would  • 
not  fight  for  his  own  country,  ' 
but  another,  then  he  doubtless  i 
has  no  place  taking  money  from  j 
the  government  he  would  like  to 
destroy.  I 

¥  ¥  i 

Now  that  the  Alberta  baby 
case  is  no  longer  sub  judice,  it  is 
time  to  point  out  that  the  gov¬ 
ernment  should  hustle  along  with 
that  legislation  which  would  pre-  ' 
vent  people  from  being  shang-  ' 
haied  all  over  Canada  to  satisfy  j 


Production  of  primary  zinc 
amounted  to  17,166  tons  against  19,- 


suppressed,  if  the  press  is  denied  i  ,  ’ 

the  news,  then  you  have  the  Star  i  preceding  month  and 

Chamber  at  work,  and  govern-  j  17,531  tons  in  the  corresponding 

ments  responsible  to  nobody,  month  last  year.  Exports  of  zinc 

That’s  the  way  they  like  it  at  the  -n-up,.  f^tpiipa  0104 

Politburo,  but  it  .still  is  not  the  ! 

way  Canadians  like  it,  I  hope.  j ®'’®>  2,578  tons. 

^  ^  j  Due  to  the  labor  shortage  In 

John  Bracken  has  been  away  '  a  „,tralia  manv  farmers  are  nool 
since  the  Easter  recess.  If  he  .Australia,  many  farmers  are  pool- 


cornea  back  as  well  prepared  as 
he  did  last  fall,  we  can  expect 
lively  times.  The  Opposition  have 
been  pretty  poor  of  late,  and  seem 


ing  money  to  buy  machinery.  Every 
time  a  farmer  uses  the  machinery, 
he  pays  a  small  sum  into  a  “bank” 
to  pay  for  maintenance. 


divisions  (Joseph  Simpson  division  same  period  of  the  previous 

and  Woollen  Spinning  Division)  of  opencast  output  over  3,-; 

Monarch  KniUing’  Co..  Ltd.  ,  qqo.OOO  ton.*?,  an  increase  of  more  ‘ 
The  inclusion  o.  the  operations  of  than  one-third;  and  a  fall  of  under  ' 
these  two  plant.s  in  the  _  financial  o.OOO.noO  tons  in  stocks,  or  only 
results  of  1946  and  194  i,  he  says, ,  anticipated  drop.  Domestic; 

“has  increased  substantially  the  consumption  of  around  68,000.000 
over-all  voiume  of  profits  before  ^gg^  3.000.000  tons  ^ 

depreciation  and  taxes,  the  provi-  ^^^g  5^^  jg^g  ^j,gg  expected,  and 
sions  for  depreciation  and  taxes  on  ,  jj^gj  after  allowing  extra  supplies  ! 
income,  and  the  net  profits  after  all  ,  g^^g  ^^gag  g^der  to  keep 
charges.  Later  i"  dealing  with  gtggi  production  at  the  highest  pos-  I 
taxation,  he  states  that  the  com-  gj^jg  igygj^  I 

panv's  income  subject  to  taxation  |  ‘  '  )/i  :f,  sf,  j 

in  19  46  and  1947  “included  the.  The  stock  position  has  exceeded: 
operating  re.sults  of  the  .Simpson  gn  ^j^g  i,ggt  e.stimates.  At  the  end  of  i 
plants,  without,  to  date,  any  in-  jp,-  gj^gj^g  ^.g^g  is.ooO.OOO  tons,  I 


crea.se  in  standard  profits.” 

The  plant  modernization  program, 
which  began  two  years  ago  and  is 
still  being  effected,  has  resulted  in 
higher  depreciation  appropriations, 
but  according  to  Lord  Barnby  the 
management  anticipates  the  pro¬ 
gram  will  also  result  in  increased 
and  improved  production  at  lower 
costs.  A  total  of  $270,090  was 
spent  on  new  equipment  in  1946 
and  another  $596,000  in  1947.  As  at 
December  31,  the  installed  cost  of 
equipment  on  order  hut  still  to  be 
delivered,  was  $2.53.000.  The  largest 
divisional  expenditure  has  been 
made  at  the  Woollen  Spinning  Div¬ 
ision  in  Toronto. 

Diefenbaher  Hits 
Out  For  Press  and 
Other  Freedoms 

(Continued  from  page  1) 
that  he  might  better  have  let  Die- 
fenbaker  speak  and  make  his  case 
later. 

In  case  you  wonder  where  all 
this  talk  came  up,  it  was  during 
the  debate  on  the  possibility  of 
.setting  up  some  kind  of  commit¬ 
tee  on  human  rights. 

Actually,  the  Alberta  crowd  ap¬ 
peared  .still  to  be  sore  about  their 
defeat,  but  they  were  riding  for  a 
fall.  The  funny  part  of  all  their 
can't-take-it  attitude  is  that  they 
have  m.ade  the  whole  business  a 
case  of  Alberta  versus  the  rest  of 
Canada.  Of  course,  this  is  now 
standard  pre-election  technique. 

Diefenbaker  was  good  in  spots, 
but  no  man  can  stay  hot  all  the 
time,  and  during  his  hour  plus, 
he  got  a  bit  heavy.  He  was  all 
right  when  he  went  back  to  Mag¬ 
na  Carta,  and  excellent  when  he 
cited  John  Hampden.  But  it 
seemed  to  me  that  he  threw  the 
whole  history  of  freedom  at  us. 
Sage  press  gallery  observers  think 
John  would  have  been  a  lot  bet¬ 
ter  if  he  could  have  been  20 
minutes  shorter. 

*  ¥ 

A  story  I  get  it  i.s  that  Hon. 
C.  D.  Howe  is  again  playing  dog 
in  the  manger  with  his  T.C.A. 
This  is  not  to  decry  the  simply 
superb  attainments  of  Canada’s 
own  airways.  But  we  are  pretty 
much  committed  in  this  country 
to  competition.  In  a,  word,  we 
think  the  Canadian  Pacific  “i.s  a 
good  railroad  too.”  But  Howe  al¬ 
most  put  Canadian  Pacific  Air¬ 
lines  out  of  busines.s  in  39  45,  and 
those  close  to  the  scene  sav 


which  was  not  only  4,000,000  tons 

pounds  of  cargo  for  every  one 
handled  by  T.C.A. 

Then  I  am  further  informed 
that,  in  an  endeavour  to  correct 
this  situation,  T.C.A.  set  up  an 
air  cargo  development  scheme 
which  was  repeatedly  postponed 
due  to  lack  of  equipment.  How¬ 
ever,  it  is  now  operating  on  a 
very  limited  scheme  they  tell  me, 
and  concurrent  with  the  recent 
cancellations  of  sub-contracts 
with  U.S.  passenger  carriers 
has  been  placed  under  the  pas¬ 
senger  traffic  department  and  is 
largely  administered  by  ex-C.>’  R.  ! 
railway  men. 

^  4^  4^ 

The  point,  as  I  understand  it, 
is  that  you  don’t  put  soldiers  on 
a  ship  and  expect  it  to  run  effi¬ 
ciently.  and  deep  sea  divers  can't 
fly  bombers  too  efficiently.  Rail¬ 
way  personnel  therefore  don’t 
know  the  air  cargo  business. 

Large  air  shipments  of  seafood, 
gold,  and  even  cattle,  originating 
in  Canada  have  been  carried  by 
U.S.  or  other  carriers,  and  it  has 
appeared  that  when  T.C.A.  has 
been  approached  by  Canadian  : 
shippers  for  charter  rates  to  for¬ 
eign  points,  either  the  rates 
quoted  were  too  high  or  no  in¬ 
terest  was  shown. 

From  disgruntled  personnel 
have  come  complaints  of  hard¬ 
ship,  since  new  employees  had  to 
wait  six,  even  eight  weeks  for 
their  first  pay  cheques  because 
accounts  are  bandied  by  C.N.R. 
accounting  procedure,  and  this 
also  applied  to  accounts  payable. 

Maybe  this,  too,  is  a  beef  that 
is  inspired  by  something  else,  but 
I  am  informed  that  the  much  pub¬ 
licized  North  Star  M  2's  have 
been  undergoing  more  than  200 
modifications  at  the  company’s 
workshops  after  delivery  by  Can- 
adair.  There  are  also  allegations 
that  they  developed  unservice¬ 
ability  to  such  an  extent  that 
crew  morale  got  bad. 

¥  *  * 

This  sounds  a  bit  like  scuttle- 
but,  and  maybe  it  is,  but  I  have 
always  felt  tliat  where  there  was 
smoke  there  was  a  tiny  fire  at 
least,  and  perhaps  Premier  Drew 
was  not  altogether  off  the  beam 
in  his  constant  attacks  on  T.C.A. 

In  any  event,  1  still  think  that 
Hon.  C.  D.  made  a  mistake 
when  he  put  Canadian  Pacific 
Airlines  off  the  air  as  a  trans¬ 
continental  carrier.  The  way 
things  are  going,  there  appears  to 
be  enough  air  business  for  two. 


There's  a  rule  in  Canada  which  appears  on  no  statute  books, 
yet  it  is  engraved  in  the  hearts  of  the  people. 

Constant,  day  after  day  observance  of  this  rule  is  what  makes 
Canada  a  country  where  freedom  of  thought,  word  and  deed 
is  truly  respected  and  practiced. 

ICs  the  Rule  of  Moderation  — wodernUon  in  all  things. 

And  moderation,  as  The  House  of  Seagram  has  frequently  pointed  out, 
includes  temperate  enjoyment  of  the  luxuries  of  life. 

Also  in  the  use  of  whisky  is  the  observance  of  the 
Rule  of  Moderation  a  credit  to  the  Canadian  people. 

On  the  list  of  the  world’s  most  teinperalc  nations, 

Canada’s  name  stands  high  — and  bright! 


while  he  is  .stopping  other  air  I  This  is  as  bad  as  Bennett’s  at- 


lines  from  getting  business,  he  is 
unable  to  handle  all  of  it  himself. 

The  Canadian  Pacific  Airlines’ 
fate  held  by  a  thread  in  194.5  but 
the  “chosen  instrument”,  namely 
T.C.A.  did  not  get  the  exclusive 
franchise,  very  possibly  because 
it  could  not  handle  the  business 
offering  and  Mr.  Howe  probably 
realized  that  himself. 

Todav.  I  am  told,  with  no  trans¬ 
continental  rights,  Canadian  Pa- 


1  tempts  to  scuttle  the  Canadian 
!  National  back  in  the  19.30’.s,  and 
I  his  desire  to  hold  up  any  pos- 
;  sible  building  of  a  trans-Canada 
i  highway  because  it  might  hurt 
I  the  C.I’.R.  Ttie  truth  was  that 
the  C.P.K.  could  have  put  on  bus- 
I  ses  and  trucks  and  licked  the 
I  pants  off  any  competitor,  and  it 
I  didn’t  need  Bennett’s  swaddling 
I  administrations. 

i  When  will  our  big  politicians 


THE  HOUSE  OF  EEACRAM 


*ific  Airlines  is  carrying  nine  j  learn  to  leave  our  rail'ways  alone! 


A 


Bi  OIL  REPORTS 
NEW  RECORDS  IN 
SALES,  EARNINGS 


Net  for  1947  Up  at  $1.47  a 
Share  on  Common  from 
$1.20  in  1946 


CRUDE  FROM  ALBERTA 


Annual  report  of  The  British 
American  Oil  Company  Limited  for 
year  1947  shows  volume  and  dollar 
sales  of  such  proportions  as  to 
create  a  wide  expansion  in  every 
phase  of  the  company’s  business. 
In  the  report,  A.  L.  Ellsworth, 
chairman  of  the  board,  points  out 
that  record  sales  were  accomplish¬ 
ed  in  spite  of  shortages  in  crude 
cil  and  transportation,  adding  that 
although  the  company’s  refineries 
were  operated  at  maximum  capac¬ 
ity,  the  demand  was  so  heavy  as 
to  necessitate  the  importation  of 
U.S.  finished  products. 

Earnings  of  company  for  year 
tinder  review  from  Canadian  oper¬ 
ations  were  equal  to  $1.47  per 
common  share  as  compared  with 
$1.20  in  the  previous  year  and  $1.14 
in  194.5,  while  net  income  of  the 
wholly  owned  American  subsi¬ 
diaries  was  more  than  doubled  at 


BULLION  OUTPUT 
OFF  IN  FEBRUARY 


Durmg  the  latter  part  of  last  i  bend’s  No.  1  was  brought  in  that  i 
week  Imperial  completed  three  new  i  month  from  the  D-3  zone.  ■  ’ 

D3  wells  in  Leduc  field  and  all  are  '  Total  footage  drilled  during  the  Ore  Grade  Ontario  Gold 

in  production  with  high  open  flow  i  month  was  67,972  feet.  Of  this, !  Mines  Down  to  $8.66  — 

potentials.  No.  42  is  in  subdivision  I  1.5,007  feet  was  drilled  in  the  search  !  »o  q-i 

north  of  Central  Leduc  Prycz  No.  2  j  of  new  oil  fields  and  52,955  feet  in  |  ^  ^  uary 

in  the  northeast  part  of  the  produc- 1  the  development  of  previous  dis-  n.,-..,!..  v  i  v 

ing  area;  No.  32,  in  subdivision  coveries.  Leduc’s  contribution  to '  fr 

immediately  east  of  Atlantic  No.  1  i  the  latter  was  39,623  ft.,  while  that 


Propose  Merger  Of  I 

Tantalum  Companies  | 

-  i 

Toronto  —  Shareholders  of  Peg  ; 
Tantalum  Mines  meet  here  Friday  I 
of  this  week.  The  company  pro-  I 
poses  to  sell  a.ssets  to  Tantalum 
Refining  &  Mining  Corp,  of  America  | 
(Ontario  charter)  for  950,003  j 
shares,  or  share  for  share.  J.  F.  1 
Wright,  vice-president,  states  such  ‘ 
a  merger  would  bring  about  the 
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Sharp  1947  Drop  In 

Coniaurum  Earnings 


BIDGOOD  SHOWS 
SMALLER  LOSS 


Report  Indicates  Improved  Re¬ 
sults  in  1947  Second  Half 
Carried  Into  This  Year 


Toronto  —  Annual  report  of 
Coniaurum  Mines  Ltd.  for  year 
ended  December  31st,  1947  shows 
net  of  $69,288,  equal  to  2.5  cents 
per  share  on  company’s  stocks.  In 
the  previous  year  net  profit 
amounted  to  $159,677,  or  5.7  cents 


_  _  _  Annual  report  of  Bidgood  Kirk-  j  per  share.  Working  capital  at  year 

,iiiiiicuia.Lci.y  coal,  oi  avLiauLit  iyu.  x  i  me  lauLcj  woa  .]i7,uao  xl.,  mine  liicxl  fartin  trniii  minpe  in  iToh  r  mining-milling,  and  the  concentrat-  ,  J^^d  Gold  Mincs  Ltd.  for  year  ended  |  end  was  $1,001,675  as  against  $1,- 
and  No.  47,  a  D3  producer,  in  the  '  of  Turner  Valley  amounted  to  6,422  in  nrpppfiincr^^nnth  ing-marketing,  under  one  head.  The  .  1947  shows  a  substantial  increase  i  058,627. 

future  of  the  tantalitc  Industry  is  !  [„  production  value  which  was  up'  Bullion  output  for  the  year  total- 
declared  promising.  The  price  paid  '  ,  . 4,0000  »o-,  0,4  •  ‘  $975,463  from  116,220  tons  mill- 

for  the  metal  must  be  relatively  *  ’  .  $2<4,214  in  1946.  ^  average  of  $7.58  per  ton, 

high.  i  Tonnage  milled  was  up  at  30,669  compared  with  production  of  $1,- 

The  75-100-ton  mill  was  com-  !  from  27,634  tons  and  recovery  040,181  from  114,385  tons  milled,  or 
pleted  in  November,  1946,  after  1  averaged  $13.47  a  ton  as  against  per  ton,  in  the  previous  year, 

many  delays.  Several  tons  of  low  j  59,92.  Costs  were  lower  at  $14.19  compared 

grade  concentrates  were  produced  ,  ...uv,  „  I 91.00  m  laao. 

up  to  August,  1947,  and  a  change  f  ^  compared  with  $15.63  a.  ^  g  gjj  develop- 

1*’"*  in  the  practice  is  seen  necessary.  ton.  After  all  charge.s  there  was  :  ment  work  was  done  during  the 
in  a  geophy.sical  survey  .southwest ! reported  .since  last  t-,,,  >  s.  ,, 


same  subdivision  as  No.  15,  a  D2  '  ft. 
producer,  and  immediately  west  of  1  jiH  jji 

D2  producer  No.  5,  in  the  central  |  Anglo-Canadian  Oil  Co.  is  nego- 
part  of  the  field.  The  potentials  ;  tiating  with  Shell  Oil  for  the  latter  , 
of  these  three  range  from  2,600  to  .  to  drill  a  well  on  its  east  Turner  - 
3,240  barrels  daily.  No.  42  appear- 1  Valley  structure,  H.  H.  R.  Milner, 
ing  to  have  the  greater  initial  ,  president  of  Anglo,  states  in  the  an- 
flow.  Home  Oil  also  brought  in  i  nual  report. 

Home-Leduc  No.  5,  with  open  flow  j  Tjie  company  has  also  joined  with 
of  3,000  barrels.  ' 


lower  than  in  preceding  month,  re¬ 
ports  the  Department  of  Mines. 

The  mills  handled  613,567  tons  of 
ore,  recovered  151,233  ounces  of 
gold  and  42,610  ounces  of  silver 
I  valued  at  $5,315,256.  Grade  of  ore 
was  dowm  to  $8.66  from  $8.81  in 
January  and  $A95  in  December. 

....v.  .  Dail,v  average  statistics  reveal 

Imperial  Oil  and  Tower  Petroleums  :  milled  at  21,157  was  the  , 


Since  March  1,  a  total  of  12  new  |  of  the  Viking  Insella  village, 
wells  have  been  brought  in,  with  i  In  the  11  months  ending  Decem- 
combined  open  flow  potential  of  j  ber,  1917,  net  income  was  $318,000 
24,067  barrels  daily,  or  an  average  i  compared  with  $237,000  during  pre- 
of  2,005  barrels  daily.  Of  the  12,  |  vious  12  month  period. 


nine  are  D3  and  three  D2  producers. 
The  D3  producers  have  combined 
open  flow  potential  of  22,411  barrels, 
or  an  average  of  2,490,  while  the  D2 
completions  have  combined  open 


¥ 

With  the  completion  of  the  Cali¬ 
fornia  Standard  74-15A  at  West 
Taber  the  company  has  announced 
location  of  a  new  well.  Taber  76- 


since  December,  1947.  Daily  aver¬ 
age  production  value  at  $183,285 
was  the  lowest  .since  November, 
1947. 

Employment  figures  stood  at  12,- 
834  against  12,759  for  January  and 
12,502  in  Februarv  of  last  vear. 


The  company  has  a  loan  of  $36,-  a  net  loss  for  year  under  review  of  j  year,  of  which  6,669  feet  was  drift- 

considerable  improve-  i  '*’8'  and  raising.  Of  this,  35.3  per 
'  cent  was  in  ore  averaging  $10.30 
across  a  width  of  about  3.5  feet, 
j  Broken  ore  reserves  were  69,496 
^  ^  .  moderate  j  tons  grading  $9.90  at  the  end  of  the 

improvement  during  year  on  work- 1  year,  while  unbroken  reserves  were 
mg  capital  position.  Current  assets  250,000  tons  averaging  $7.87. 
are  up  at  $203,132  from  $191,.508  _ 


December;  gold  output,  5,215  ounces  .  *  •  ,  .  on «««  .u 

was  the  lowest  since  last  Novem-  20  000  shares  $23,591 

ber;  but  that  production  of  silver  Diversified.  Deferred  dev e  op- j  $107,408  re- 

at  1,469  ounces  was  the  highest  .To"oon^  ^  *228,983,  Plua  ported  for  1946. 


flow  of  1,6.56  barrels,  or  an  average  M5A,  in  northwest  L.S.D.  12  of  . . .  .  . . . 

of  552  barrels.  These  12  wells  will  i.>i.9.i7w4.  The  rig  is  being  moved  '  Forty-four  gold  mines  reported  pro-  ,52,5-foot  level  at  Anglo-Rouyn 


$40,000  on  building,  etc. 

Anglo-Rouyn  Adding 

To  Its  Ore  Reserves 

Toronto  —  Partially  developed 
ore  re.serves  from  surface  to  the 


Balance  sheet  shows 


Crowshore  Has  Funds 

For  Drilling  Program 


duction  during  the  month. 


Mines,  Ltd.,  are  estimated  b,v  the 


add  about  1,650  barrels  per  da.y  to  ;  froni  the  old  location  to  the  new. 

actual  production  of  the  field  since  1  ^  Producing  gold  mines  by  eo^pany’s  consulting  engineer 

_ _ _  _ D2  zone  producers  are  limited  to  Continental  Oil’s  No.  2  in  the  ds  for  the  month  of  February  annual  report  at  79,823  tons  aver 

!?4, 030.960:  the  gain  in  the  latter;  barrels  daily  and  D3  producers  ,  Leduc  field  southern  limits,  reached  ; 

being  attributed  to  increa.sed  well  [  I'"’®  barrels  under  the  rules  of  |  the  red  beds  at  a  depth  of  5065  ft.  I  Porcupine  (17):  Aunor.  Bonetal,  of  1947,  development  work  on  the 

production  which  amounted  to  ap- 1  conservation  board.  and  was  at  5104  ft.,  coring.  The  Broulan,  Buffalo,  Ankerite,  Coni- 

proximatel,v  16,000  barrels  a  day  |  ^  ^  ^  j  *.  red  bed  marker  was  topped  25  ft.  aurum,  Delnite.  Dome,  Hallnor,  Hol- 

net  by  the  end  of  the  year.  I  ,  wells  placed  on  D3  production  ]  higher  than  their  adjoining  No.  1.  !  linger,  Hoyle,  McIntyre  Porcupine, 

Renort  emnhasizes  enmoanv’s  in-  March  1,  include,  Home-Leduc  |  Continental  No.  3  had  moved  out  1  Na,vbob,  Pamour,  Paymaster,  Por- 

Nn.  .5,  Imperial-Lcduc  Nos.  38,  3(,  I  the  light  rig  and  was  setting  up  the  j  cupine  Reef,  Preston  East  Dome, 


and  current  liabilities  off  at  $31,654 
from  $36,208,  indicating  net  work¬ 
ing  capital  of  $171,478  as  compared 
with  $155,300  at  end  of  1946. 

Report  points  out  that  company  Crow.shore  Patricia  Gold  Mines, 
suffered  a  substantial  loss  m  the  Ltd.,  reports  that  sufficient  money 
fir.st  half  of  1947,  but  there  was  a  should  now  be  available,  as  the  re- 


dustrial  expansion  during  the  year. 
Mention  is  made  of  the  increased 
activity  of  the  Toronto  Pipe  Line 
Division,  the  enlargement  of  the 
Montreal  Refinery  bv  installation 


kind  in  Canada.  Reference  is  also  j 
made  to  the  efforts  to  increase  | 
production,  calling  for  a  large  ex- 1 
penditure  in  exploration  and  devel-  i 
opment  program  which  should 
bring  production  and  reserves  to ! 


what  dela.ved.  The  Globe  No.  7,  Leod-Cockshutt.  Magnet 


39,  40,  9,  42,  32  and  47.  The  D2  pro-  ;  heavy  duty  rotarv' 
ducers  are  Imperial-Leduc  Nos.  35. !  Continental  Globe  No.  11  has 
41  and  44.  Half  a  dozen  more  Im- 1  cemented  back  from  4700  ft.  and 
perial  wells  are  close  to  producing  ^gg  running  whipstock  at  4202  ft. 

,  . ,  .  ,  .  ..  i  depths  and  should  be  brought  in ,  av  «  » 

u^hich  Ls  ex%S2'"to"L'  In^ojer- i  I  ,  Dr|Jling  at  Perryvale,  Flank  No. 

ation  as  the  mo.st  modern  of  its  i  Imperial  is  now  pioneering  in  the  j  Jorfe^t  inThe  Dev^^^^^^^^ 

mile-and-a-half  strip  separating  j  ig^est  report  from  the  location 
the  main  section  of  the  field  from  1  g^nie  weeks  ago. 
the  group  of  outpost  west  wells.  '  ‘ 

Imperial-Leduc  No.  60  has  been 
started  three  -  quarters  of  a  mile 
...  ...  .  west  of  Home  -  Leduc  No.  5,  the 

a  new  high,  althouffh  the  latter  is  1  nearest  of  the  main  section  pro¬ 
dependent  upon  the  obtaining  of .  jjucers  and  same  distance  east  of 
the  necessary  steel.  Globe-Lcduc  No.  1. 

Alberta  Activit.v  I  jy  ij; 

The  company  is  active  in  ex-  j 

ploration  and  drilling  operations  in  !  Peace  River  district  and  announce  ,  j  g  ^  standine-  cemented  at 
Alberta  vvhere  it  maintains  several  ;  SmUh  I  '  Fipe  was  set  It  5339  , 

geological  and  seismograph  survey  ;  drill  its  first  vv'ell  north  of  Scxsmith  ‘  '  bottomed  at  I 

teams  on  continuous  fie’d  opera-  this  spring  is  important  news  in  the  Douomea 

tions.  In  addition  to  drilling  wells  northern  area.  I  L‘,  '  ,  .  .  Hriiiort  onH  ' 

on  its  own  account,  British  Amer- ;  Conviction  is  general  in  the  whole  ,  placed  on  steady  nroduc-  . . 

ican  is  continuing  its  policy  of  ■  area  that  oil  and  gas  is  present  in  ;  P  •  y  P  ,  |  ,1,* 

assisting  independent  onerators  to  quantity  and  ^  ^  Latest  report  from  the  Globe-  j  ^.'ruaTy 

develop  their  properties  in  exchange  of  inactivity  the  promise  01  new  . . '  .  ...  i  riiruary 

for  the  right  to  purchase  their  operation  has  been  favorably  re¬ 
production.  During  the  month  of  ceived. 

Februarv  this  year,  the  companv  Decision  of  Imperial  to  make  its 
obtained  37.024'  barrels  of  Ledu'c  headquarters  in  Grande  Prairie  in- 
ciudc,  through  purchases  and  from  dicates  that  the  geophysical  surve,v 
its  own  production.  This  represents  j  will  concentrate  for  the  present  on 
more  than  25  per  cent  of  the  field’s  !  a  triangle  eornered  by  Police  Coupe 
total  production  for  the  month.  '  over  in  B.C.  and  Spirit  River  and 
Balance  sheet  shows  total  a.ssets  '  Fairview  in  Alberta. 

}(•  ^ 


aging  $7.35  per  ton.’  Since  the  end  I  financing  arrangements, 

the  handled  in  the  iMt  six  to  undertake  the  program  of  dia- 

900-foot  level  has  been  in  ore,  but  emi  wot  drilling  recommended  by  S. 

this  is  not  taken  into  consideration  ^gh^  ^  ^  ^  ^  , 'Waisberg,  resident  engineer, 

in  the  estimates.  I  jg^g  Profit  Seen  '  Drilling  will  include  a  series  of 

Rai.ses  from  the  900-foot  level  to:  ,  cro.ss-sectional  holes  to  the  north 

the  525-foot  horizon  are  to  be  start-  :  mdLat^  hi  underground  workings  to  fol- 

cd  as  Quicklv  as  possible  the  report  :  grade  was  mdicapd  by  g  recent  dip-needle  survey 

states.^  Elsewhere  on  the  prope’Ity.  I  the®  w"  aurr7er"of  m7  an'd^  this  indicated  the  possible  exten- 

favorable  areas  for  replacement  de-  '  Sopment  contlmSd  tions°In^'o'^Ie’cIowrhir/rTnd 

posits  of  copper  and  zinc  indicated  j^^o  this  vear.  While  costs  have  !  V  m 

by  a  geological  survey,  have  been  •  continued  at  a  hi-’’h  level  directors  Second  pha.se  of  the  drilling  will 

recommended  for  exploration.  {  anticipate  that  wUh  some  improve-  concentrated  on  one  of  three 

Total  of  $198,969  was  .spent  on  ment  in  the  labor  situation  and  the  *’2’  ,1*’®  company  In 

(i):KenaDie.  i^aincia  r^oriion  ( a  1 :  1 'development,  etc.,  during  1947,  assistance  promised  b.v  the  Domin- 
Berens  River,  Central  Patricia,  bringing  expenditures  on  this  ac-  ion  government,  the  company  should 

The  report  w^as  received  from  P.  j  Cochenour  Willans.  Hasaga,  Me-  count  to  date  to  $588,471.  As  of  operate  this  year  at  a  profit.  '  finrs  hv  r-pnimi  Pntrifip  r’nnwoef  in 

Von  Weymarn,  geologist  at  the  well.  I  Kenzie  Red  Lake,  McMarmac  Red  Dec.  31,  the  company  had  $24,811  Exploration  and  development  was 
¥  *  *  ]Lake,  Madsen  Red  Lake,  Pickle  in  cash,  $1,193  in  receivables  and  ,  chiefly  confined  to  the  opening  of 

Reports  on  Globe  Oils’  develop- i  Thunder  Bav  (5):  Hard  $21,944  in  materials  and  supplies.  '  the  1,775  and  2,025-foot  levels  to  E-roup  aaioming  tne  een- 

ments  at  Leduc  have  been  some-  >  Rock,  Leitch,  Little  Long  Lac,  Mac-  Current  liabilities,  exclusive  of  a  explore  the  large 

$40,000  loan,  were  $5,669. 


Ross.  Kirkland  Lake  (9):  Bidgood, 
Kirkland  Lake  Gold,  Lake  Shore, 
Macassa,  Sylvanite,  Teck-Hughes, 
Toburn,  Upper  Canada,  Wright- 
Hargreaves.  Larder  Lake  (2): 
Chesterville,  Kerr-Addison.  Mata- 
chewan  (2):  Matachewan  Consoli¬ 
dated,  Young-Davidson.  Sudbury 
(l):Renabie.  Patricia  Portion  (8); 


w’hich  extended  the  field  to  the  i 

Entry  ot  Imp.rlal  oil  Into  the ;  “J"  ‘.“SecM  ’ 

00  Rivpr  riistrirt  and  announce-  lescs,  receivea  me  expeciea 


Comparative  figures  follow: 


Porrnpin* ; — 
.I.Tniiaiy 
I'obriiaiy 


Matarh^wan  -  Sudbury;— 

.January  . 

February  . 


at  almost  100  millions,  some  16 
million.s  higher  than  1916;  inven¬ 
tories  gaining  S'o  millions  at  $25,- 
105,609,  plant  and  equipment  being 
increased  7'j  millions  at  $57,806.- 
062,  while  accounts  receivable  we-e  ,  .  ,  , 

up  1’'4  millions  and  trucks  and  ni^mg  hole  a  411 .  ft. 
autos  prarticallv  doubled  at  $1,-  ,  A"doo  rf  ' 

2.58,621.  Current  assets  were  ap-  2099  ft 

Joint  Muskeg  ivell  was  clo.se  to 

3t.-..,ui>.),i.io.  gggg  ^  repoctcd 

:  making  hole  at  8972  ft. 


^jgfl  I  Kirkland  l.8Ke  •  l.ardrr  Lake; — 

Latest  report  from  the  Globe-  j 
Leduc  West  No.  5  showed  the  well 
drilling  at  4291  ft.  i 

Drill  has  started  at  the  East  | 

Leduc  No.  4  but  depth  was  not  re¬ 
ported.  The  crew  w’as  preparing  to 
run  surface  pipe. 

V  ^  ¥  M  M 

Misrallanaoua 

Most  significant  of  all  Alberta  .January 
exploratory  wells.  Imperial  Eyot  in 
L.  S.  D.  2  of  28-48-25w4  was  ap- 


NorlJiw entarn  Ontario*;— 

.January  . 

February  . 


FeJiruary 


Current  liabilities  amount  to 
$12,377,184,  an  increase  of  $4-''. 
million,  accounts  payable  being 
Sl’i  million  higher  at  $7,068,865. 
Capital  stock  at  December  31,  1947, 
showed  $23,618,118,  after  adding 
the  proceeds  from  sale  of  400,000 
3^4  p.c.  preferred  shares  issued 
during  the  year.  The  proceeds  of 
the  sale  of  capital  stock  $10,000,- 


Home  Oil  Companv  report  on  its  proaching  5,000  ft.  at  the  last  re-  | 
Turner  Valiev  wells  'showed  No.  31  port,  actual  depth  being  4,981  ft.  i 
drilling  at  2634  ft.,  with  No.  32  The  joint  Muskeg  well  was  just  ' 
at  37.53,  after  reaching  the  Cardium  a  foot  from  9,000  with  Imperial  To- 
marker  at  3820  ft.  The  No.  33  was  field  at  4412  ft.  coring.  Volmer  at ; 

3698  and  Fedorah  at  3371  ft. 

Imperial  Clyde  No.  1  in  9  of  29- 
59-24w4  was  70';r  rigged  and  is 
ready.  i 

Woodbend  No.  2  recorded  4,262  ! 
ft.  with  No.  3  at  2735  ft. 

Blackfoot  No.  2  was  making  a 
bailing  test  at  1964  with  good  re¬ 
sults;  No.  4  stands  cemented  at 
1982  ft.  with  7-inch  casing  set. 

*  *  * 

Making  the  third  completion  for 
Home  Oil  in  Leduc  field  Home  No.  i 
5  came  into  production  with  125  I 
bbls.  an  hour  flush,  choked  down 
later  to  150  bbls.  a  day,  the  D-3  al- 


Total  -  Ontario; 

.lanuaiy 

F'otmiary 


'total  -  Two  .\lontlia 
• — liirliidps  Thiinrlor  Hay  and  1‘atriria  J)i«tric'1». 


ONTARIO 

GOI.n  MJNF.S 

1947  -  1948 

1917 

1948 

Tons 

Tons 

Value 

Milled 

Milled 

.14, '1.99.'. 

2.71l,29fi 

010.272 

2.8.14.109 

2,7I2,2.'.0 

;ti9,.-.:i4 

2,629,623 

17n.0.T> 

J. 720.022 

189.111 

1.R.=i7.300 

170,:)00 

1,7:12,271 

1,6,I8,.138 

:is.s;n 

121,111 

.10.7K.1 

191,99.'. 

;i.'.,;tii7 

91,.1.9« 

;J6..-!18 

Il,’’.,l,i7 

S.’*.20l 

01.. 'in:* 

0.)  1.220 

77,:t,16 

:i'.fl,oe8 

92,l.)fi 

962,058 

2.".2 

81 

♦>01.000 

.=!  .8.1.1, 070 

rion.7011 

022 

.1,11.1,2.'.6 

1.219,849 

10,771.00.'! 

l,27.i,:,,18 

11,119,2.’I2 

the  large  diorite  mass 
which  lies  to  the  north  and  east  of 
I  the  main  shaft.  Although  work 
■  failed  to  open  up  any  large  ore 
bodies  on  the  lower  levels,  manage¬ 
ment  feels  results  were  quite  en- 
eouraging  and  that  conditions  war¬ 
rant  deep  diamond  drilling. 

Owing  to  the  highly  faulted  con¬ 
ditions  of  the  ore-bearing  structure, 
it  is  impossible  to  give  an  accurate 
estimate  of  ore  reserves.  It  is  felt. 


ent  rate  of  production  for  the  re¬ 
mainder  ot  this  year. 


drill  its  group  adjoining  the  Cen¬ 
tral  Patricia  holdings  on  the  north. 

On  the  main  Crowshore  property, 
a  shaft  was  sunk  to  depth  of  550 
feet  and  substantial  amounts  of 
lateral  work  completed  on  three 
levels.  Then  possible  ore  bearing 
zones  were  encountered  In  this 
work. 


January  Gold  Output 

Up  From  Last  Year's 

Ottawa  —  Gold  productioit  In 
January  totalled  274,104  fine  ounces 
compared  with  274,686  the  previous 
month  and  234,137  in  January,  1947, 
the  Dominion  Bureau  of  Statistics 


LINGMAN  LAKE  MINES 
Lingman  Lake  has  all  supplies  i  reported, 
required  along  with  considerable  j  Production  by  province*,  with  to- 
new  equipment.  The  crew  has  tals  for  January,  1947,  In  brackets: 
been  increased  to  45  men  and  |  Quebec,  55,108  (36,822)  fine  ounces; 

shaft  sinking  has  commenced  ^  Ontario,  170,827  (160,863);  Mani- 
with  the  objective  of  establishing  i  toba  and  Saskatchewan,  14,229  (14,- 


another  level  at  400  ft.  The  first 
;  and  second  levels,  only  partially 
developed  to  date,  are  1,50  and 
,275  ft.  depth. 


893);  British  Columbia,  27,457 
(16,161):  Yukon,  19  (376);  North¬ 
west  Territories,  6,464  (4,661); 

Nova  Scotia  nil  (361). 


4(1 

Imperial  H.  B.  Blackfoot  No.  2 
was  drilling  cement  at  1964  ft., 
while  the  No.  4  spudded  a  fow  days 
ago  was  at  205  ft. 

4;  » 

Gulf  report  on  progress  outside 
Pinchcr  field,  .showed  the  Marshall 

coring  at  5478  ft.,  the  Warren  at  _  __  _  .  _  _  _ 

000,  were  used  to  implement  work-,  nelhurne  making  hole  at  4512  and;  lotment.  Rig  has  moved  to  the  No. 
ing  capital,  the  additional  amount  ;  Alice  O'Brien  nearing  a  decision  at  7  location  to  complete  the  four  D-3 
being  necessary  as  a  result  of  /ho  -,,133  1  producers.  Nos  1,  3,  5  and  7,  corn- 

company's  business  expansion. ,  if.  panv  bringing  in  additional  rigs  to 

Working  capital  is  now  $21,686,216.  Royalitc  No.  87  in  Turner  Valley  ;  speed  up  D-3  wells  at  Nos.  2,  4,  6 
against  $20,505,242.  I  ^ygj,  gj  7613  ft,  and  drilling.  Foot-  ■  and  8.  Home  No.  10  has  been  loca- 

Profit  and  loss  statement  from  hill  No.  27  was  making  hole  at  8850  ted,  the  first  well  on  a  new  quar- 
Canadiau  operations  shows  oper-  !  ft. 

ating  income  at  $9,966,861  as  com- 1  4f  4^  ¥ 

pared  with  $8,810,226  year  before.  Recent  weeks  have  .seen  a  con- 
After  debenture  interest  and  provi-  slant  flow  of  geophysical  crews  en- 
sion  for  depreciation  and  taxe.s.  tering  Alberta  in  preparing  for  the 

net  profit  amounted  to  $1,111,479  spring  offensive  and  Western  Pro-  _ 

as  against  $3,319,572.  Earned  sur-  ducers  Association  says  that  the  1  Annual  report  of  East  Malartic 
plus  amounts  to  $17,002,786  after  |  coming  month  will  see  three  more  Mines  Ltd.  for  year  ended  December 
the  payment  of  four  quarterly  ,  parties  arriving.  |  31st,  1947,  shows  a  net  loss  of  $28,- 


f 


TUe  WogdUkiJ  Swam^  ,  . 


ter  section  in  LSD  6  of  9-5026w4. 

Fire  Reflected  In 

E.  Malartic  Results 


dividends  of  25  cents  a  share  on 
the  common  and  the  initial  pre-  ^ 
ferred  dividend  applicable  to  1947  , 
operations. 


gives  the  following  production  re¬ 
cords  for  minor  Alberta  fields  in 
January: 

Wainwright  1.292  barrels  from 
four  wells;  Taber  16,997  barrels 
from  sixteen  wells;  Conrad  16,529 
barrels  from  sixteen  wells;  miscel- 
TORONTO  — Dickenson  Red  Lake  laneous  1,748  barrels  from  three 
reports  that  as  of  March  31,  a  total  ;  wells;  Vermilion  9,648  barrels; 
of  2,067  tons  of  gravel  had  been  ;  Princess  16,975  barrels;  Lloydmin- 


Dickenson  Reports 

Progress  On  Mill 


4^  V  44  I  472,  compared  with  net  profit  of 

The  Alberta  Conservation  Board  ;  $164,671  in  the  previous  year. 

Bullion  production  for  the  year, 
less  shipping  and  mint  charges,  was 
$1,162,131  as  against  $1,612,916 
while  operating  profit  amounted  to 
$97,513  against  $413,592. 

Balance  sheet  shows  current  as¬ 
sets  at  $452,148  compared  with  $1,- 
350,168  a  year  ago,  and  current  lia¬ 
bilities  amounting  to  $150,184 
against  $168,241.  Working  capital 
declined  from  $1,181,927  to  $301,- 
964.  Cash  stood  at  $59,754  com¬ 
pared  with  $652,119,  stores  and 


hauled  over  the  ice  to  the  mill  site,  :  ster  35,532  barrels, 
also  the  cement  necessary  for  the  |  44  44  44 

foundation  of  the  mill  buildings.  I  Home  Oil  Leduc  No.  5  at  last  _ 

The  mill  machinery  and  equipment  '  report  had  run  the  casing  to  the  j  materials  on  hand  were  $328,496 


purchased  from  the  Gold  Eagle  |  top  of  the  oil  zone  in  the  D-3  and 
Mines  were  at  the  mill  site  as  well  i  was  preparing  to  deepen  from  5347 
as  the  dismantled  mill  building,  :  ft 


conveyor  house,  etc.,  which  will  be¬ 
come  units  of  the  new  building 
when  re-ercctcd. 

A  composite  underground  sample 
of  100  pounds  to  help  determine  the 
final  mill  flow  sheet  was  taken 
down  backs  in  preparation  for  stop¬ 
ping  for  mill  feed.  This  sample  was 
scaled  down  from  the  ore  banks  and 
on  careful  inspection  did  not  show 


against  $431,000,  and  bullion 
amounted  to  $60,662  to  $261,411. 

A.  J.  Davis,  president,  states  that 
The  well  has  oil  in  both  D-2  and  1  the  disastrous  fire  of  April  24,  1917,  I 
D-3  and  reported  an  oil  ri.se  of  1  nece.ssitated  di.ssipation  of  com-  I 
5210  ft.  in  a  drill  stem  test  during  i  pany's  cash  reserve  and  postpone-  ! 


0^1  Wf^and  swamps  and  open  sonny  marslkel 
provide  homes  for  waterfowl,  beavers  and 
muskrats.  They  help  maintain  the  underground 
water-level,  assisting  the  farmer  through  the  dry 
summer  months.  The  diagrams  below  show  how 
the  draining  of  swamps  often  causes  wells  to  dry 
up,  destroys  vegetation,  paves  the  way  for  spring 
floods.  A  soil  expert  should  be  consulted  before  a 
marsh  or  swamp  is  drained,  to  make  sure  that  the 
project  will  serve  a  worthwhile  purpose;  drained 
land  is  sometimes  useless  for  agriculture.  Interest* 
ing  literature  on  conservation  and  full-colour 
reprints  of  our  illustrations,  without  advertising, 
are  sent  free  to  the  members  of  The  Carling 
Conservation  Club.  To  join,  simply  write  to  The 
Carling  Conservation  Club,  Dept.  DW,  Waterloo^ 
Ontario. 


the  week  periiid,  with  an  initial  gas 
flow  of  250,000  c.f. 

¥  44  44 

Superior  Oils  and  General  Petrol¬ 
eums.  I.imited,  whose  operation.s  in 
the  I.loydniinster  field  have  been 
successful,  have  joined  to  purcha.se 


ment  of  exploration  program. 

OG.VMA-ROCKLAND  GOLD 

Toronto  -  A  raise  from  the 
fourth  to  the  third  level  at  the 
Ogama-Rockland  Gold  Mines  has 
been  two-thirds  completed,  open- 


anv  visible  gold.  The  average  of  '  f  ®  >>0-.)()  g^ade  ore.  companv  re¬ 

several  as.says  from  this  large  com-  basis.  The  block  is  situated  one  and 


positc  sample  ran  .501  ounce. 

Hosco  Prepares  For 

Production  In  May 

Toronto  —  It  is  anticipated  that 
production  at  Hosco  Gold  Mines  will 
start  about  May  l.i,  W.  J.  Hosking, 
president,  states  in  the  annual  re- 


three-quarter  miles  west  of  the 
Okalta-Ixiduc  No.  2  well.  The  net 
oil  production  for  February  from 
:  the  team’s  Lloydminster  wells  was 
10.517  barrels.  Gumulative  produc¬ 
tion  at  that  time  was  118,558  bar¬ 
rels  of  heavy  crude.  The  tenth  of 
the  team’s  wells  started  on  produc¬ 
tion  in  March. 

port.  The  company  has  arranged  a  '  wSg of  tl'®  ‘  «haft.  Above  the  third 

bank  loan  up  to  $60,000  to  meet .  of ’.lune,  ^lOrt,  again  advanced  tons  of  ore 


ports.  A  second  raise  ha.s  been 
started  between  the  fifth  and 
fourth  levels.  Lateral  work  is 
proceeding  on  schedule  on  the 
second,  third,  fourth  and  sixth 
levels,  with  the  drift  on  the 
sixth  level,  hut  out  as  an  ex¬ 
ploratory  drift,  well  in  advance 
of  the  other  headings.  On  second 
level  ore  has  been  encountered  at 
point  approximately  800  ft.  west 


requirements.  .  .  ,  i  for  the  first  month  of  1948,  when 

In  this  connection,  it  is  stated,]  output  reached  687.147  barrels, 

the  bank  required  for  ^;uarantec  of  j  Pecember  daily  rate  of  21,648 
the  loan  by  four  of  the  directors  ;  barrels  was  increased  to  22,176  a 
and  the  board  agreed  to  sell  to  j  ,jgy  in  January. 

these  directors  60,000  shares  at  one  qj  total  Turner  Valley  con¬ 
cent  per  share,  subject  to  approval  ,  tributed  166,429  barrels,  an  increase  schedule  and  installation  work  is 
of  shareholders.  j  the  field,  and  Leduc  advanced  j  proceeding  swiftly.  Approximate- 

. . .  to  122,297  barrels  while  other  out- '  l.V  9,000  tons  of  ore  from  de- 

Bl’LOLO  MARCH  OI  TI’l  T  |  gbjg  fields  showed  a  total  of  98,721 
Bulolo  Gold  Dredging  Ltd.  re- i  barrels, 
ports  that,  for  the  month  of  March,  Conservation  board  comment  on 
five  dredges  handled  767,000  cubic  :  the  January  progress  says  that  an 
y.'irds  of  gravel  for  a  total  recovery  !  extension  of  the  Leduc  field,  or  a 
cif  approximately  5,769  ounces  of  new  discovery,  approximately  2'.- 
fine  gold.  A  sixth  dredge  commen-  ,  miles  northwest  of  its  present  lim- 
I'ced  operations  on  April  6th.  '  its,  was  made  when  Imperial  Wood¬ 


averaging  0.429  ounce  per  ton 
has  been  calculated. 

All  mill  and  machinery  equip¬ 
ment  for  the  150-ton  mill  is  on 
the  property  as  winter  freighting 
has  been  completed  ahead  of 


velopment  faces  has  been  hoist¬ 
ed  and  will  be  used  to  start  the 
mill. 

Doiiiinioii  4’oal  Co.  Ltd.  annual 
meeting  in  Royal  Bank  assembly 
room,  .Montreal,  on  May  7th,  at  11 
a.m. 


CARLING'S 

THE  CARLING  BREWERIES  LIMITED 

WATfRlOO,  CNTAmO 


YOURS  TO  ENJOY  -  YOURS  TO  PROTECT 
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KERR-ADDISON  IN  March 

WIHF  FYPAN^FON  '  Toronto  New  Marion  GoI 

»•  11/ Ll/Vl  rKllljIVll  ifa  nrnaiirtinn  silh< 


Wlllr  rXl  Ail  illlll  '  Toronto  -New  Marlon  Gold  Mines 
ft  11/ ii  iiill  nitk/lvll  increased  its  production  substantial- 

-  I  ly  in  March  when  bullion  W’orth  | 

Plans  for  4,000  Tons  Dailv  $40,600  was  produced  from  5,019 ' 


MINING  MARKET  RECORD 

Traatoctioiu  on  TORONTO  STOCK  EXCHANGE 


BRALORNE  NET 
IS  UP  WIDELY 


Donalda  Preparing  To  i 
Ship  To  Powell  Mill 


Low  Tuestluy  Chunge 
I.Hst  Sale 


Output — Ore  Reserves  Said 
Good  for  Six  Years 

Kerr-Addison  Gold  Mines  pro¬ 
duction  for  1947  amounted  to  $5,- 
257,178,  as  compared  with  53,8.53,- 
2,53  in  previous  year.  Tons  milled 
totalled  780,178  against  531,69.5 


'  tons  of  ore  for  an  average  recovery  Akaiiclio 
of  $8.08  per  ton.  The  mill  handled  .Mkit 
an  average  of  162  tons  daily  for  the 


$103,716. 


on  the  600-foot  level  was  intersect- 


loiaiiea  againsr  . 

and  per  ton  average  was  $6.73  ed  last  Friday  and  was  approxi-  .\,io:  h.  . 

against  $6.94.  Net  profit  after  "^^tely  6  feet  wide  where  cut.  Free  A  >;•"»  . ••••• 

taxes  of  $624,667  against  $.579.- '  showing.  Drilling  will  ' 


taxes  of  $624,667  against  $579.-  '  ^ 
263  and  depreciation  $236,037  i  f 

against  $196,222,  amounted  to  $1.-  j  ! 
950,478,  equal  to  41.2  cents  a  i, 
share,  compared  with  $1,384,691,  |  ^ 
or  29.2  cents  a  share  in  the  pre¬ 
vious  year.  ,  I 

Current  assets  are  shown  at  i 
$2,540,285  compared  to  $3,145,018  I 
and  current  liabilities  $780,556  j 

against  $552,780.  Ore  reserves  : 


intended  to  doublehead  this  drift  A"'"''' 


vious  year.  Noybob  Plans  Boost  I  Uerrns  . 

Current  assets  are  shown  at  i  In  Production  Rate 

$2..540.285  compared  to  $3.14.5.018  1  ■'**»^*  iiobjo  .  . 

and  current  liabilities  $780,556  ^  ...  ,  l!"Iir.Vn«  . 

against  $.5,52,780.  Ore  reserves  I  Naybob  (1945)  Gold  Mines  mill  , 

totalled  8,168.360  tons  of  $7.04  |  is  now  operating  at  the  rate  of  100  .  . 

gr.ide,  compared  with  8,464.950  or  |  tons  per  day  and  it  Is  the  intention 

$6.93  grade  at  previous  year-end.  1  to  increase  production  as  ore  is  de-  j  . 

Annual  report  reflects  j^juing  capacity  of  iiurruio*'Aiii4PrVtf'’i'‘.'. 

of  the  mine  to  a  more  normal  i  ituffnin  CHimdian  .. 

operating  basis  and  its  plans  for  ,  j  attained,  M.  n„ff  np,|  |  „|j,.  . 

doubling  mill  capacity  to  4,000  ^acSchebel,  president,  states.  Jwo  !  . 

tons  daily,  which  is  expected  to  ;  bncks  of  gold  bullion  have  been  ; 

be  reached  by  the  end  of  1948.  i  J®  another  will  t, hi  .  ..  . 

Rate  of  3,000  tons  is  anticipated  be  shipped  next  week,  he  declares,  j  -Mml-a.i  .Malar., c  ... 
by  October.  Concurrently  with  developing  suf-  ,  • 

.fitat  rw  tion-  directors  have  laid  out  a  new;«>Mirai  i>..rru,.lne  ... 

states  that  directors  feel  liquid  (;o„tr.-iiia.|iir  . 

assets  and  current  earnings,  af-  ^  i  He.-iourcps  .. 
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|\  III/  W|||h|  Y  '  -^1-  annual  meeting  of  Donalda 
11/  ffll/Lllil  Mines,  held  in  Montreal  this  week, 

_  L.  Chamberlin,  in  charge  of  opera- 

«•  n  J  A-  ^  tions,  reported  three  diamond  drills 

On  Big  Production  Gam,  1947  busy,  two  underground  and  the 
Earnings  EQIial  to  27  Cents  i  other  on  surface.  The  third  hole 
a  Share  Against  16  Cents  ^be  joint  Donalda-Noranda  pro- 

_  gram  along  the  common  boundary 

Annual  report  of  Bralorne  Mines  j  fcom  west  drift  on  No.  4  level  is 


MODERATE  GAIN 
STADACONA  NET 


Up  at  1.60  Cents  a  Share  from 
1.53  Cents  on  Increase  in 
Tonnage  Milled 


I  Annual  report  of  Bralorne  Mines  I  *rom  west  anit  on  xno.  ^  levei  is  Annual  report  of  Stadacona 
!  Ltd.  for  year  1947  shows  value  of  j  down  over  1.000  feet  and  being  Mines  (1944)  Limited  for  the  year 
;  production  up  widely  for  previous  continued.  It  ha.s  intersected  a  ended  December  31,  1947,  shows 
j  year  at  $2,143,551  on  tonnage  of  wide  section  carrying  low  copper  f,g(-  profit  $72,424  equal  to  1.64 
1  133,047  as  compared  with  $1,210,226  y*mcs,  with  more  sulphide  mineral-  eents  per  share.  This  compares 
ion  tonnage  of  61,.531.  Net  earnings  'zation  than  shown  in  previous  $67,145  or  1.53  cents  a  share 

I  for  year  were  up  at  $335,633,  equal  i  boles.  ...  in  1946. 

!  to  27  cents  a  share  on  stock  from  I  Second  drill  is  te.sting  ground  company  in  1947  declared  an 


to  27  cents  a  share  on  stock  from  I  second  drill  is  te.sting  ground  1047  apolared  an 

1946  figure  of  $197,147,  equal  to  16  northeast  of  shaft  from  the  No.  4  'Jl  3  ghar^ 

cents  a  share  ^  ‘  1  level  station  and  third  drill  is  en-  miiiai  dividend  ot  3  cents  a  share, 

. . .  . . vemcl  h„,.  rron.  .„rface 


assets  and  current  earnings,  af¬ 
ter  dividends,  will  adequately 
provide  for  the  e.xpenditure  ne¬ 
cessary  to  complete  the  plant  ex- 
pan.sion. 

At  the  Intended  rate  of  4,000 
tons  daily,  ore  reserves  are  suf¬ 
ficient  for  .some  six  years.  These 
reserves  arc  all  above  the  1,450 
ft.  level,  whereas  the  deepest 
level  in  the  mine  is  2.650  ft.  So 


depth  below  the  present  1,300-foot  |  r'bpskirk  . V.  iV'.iioii 

workings.  I  •■hcsirrville  .  ll.jtOil 


GENERAL  GAINS 
QUEBEC  MINERALS 


far  as  low  level  development  to  :  Gold  Output  Up  30  p.C.  for  1 


I  Chpstrrville  . . 

j  ('hiino  . 

:  (Chromium  . 

{('itrnlam  . 

!  (locheiiour  Willans  ... 

fi.oin  I.ake  . 

i  C’olomac  . . . 

ConiuKas  . 

('ons.  Heattie  . 

(ions.  Centra!  Cadillac 

(*on.  . . 

I  Oniwest  . 

'  ('lowshore  . 


date  is  concerned,  this  has  indi-  First  Tw 
cated  2.250,000  tons  of  partially  . 

developed  ore  having  a  grade  of  olivei 

$7.89,  and  this  onlv  between  the  ! 

1,4,50  and  1.600-foot  levels.  ,!  Quebec.  - 

On  the  1,750  ft.  level,  the  shown  for 
first  part  of  the  ore  picture  has  '  covered  by 


First  Two  Months  of  1948; 
Silver  Gains  92  p.c. 


Dclnitp  . 

Dmison  .... 

Delta  . 

De.vter  ...... 

Diekenson 
Discovery  .  . 
Diversif  Mines 


1,450  and  1.600-foot  levels.  ,!  Quebec.  —  General  gains  were  Diversif  Mines  . 

On  the  1,750  ft.  level,  the  shown  for  output  of  all  minerals  ,  . 

first  part  of  the  ore  picture  has  covered  by  the  Department  of  ^  iiuiama  . 

been  obtained.  So  far.  No.  6  ore- '  statistical  bulletin  for  Feb- '  . 

body  has  an  indicated  length  of'  . 

450  ft.,  width  of  43  ft.  and  grade  over  figures  for  the 

of  .3605  oz.  per  ton.  The  No.  : preceding  >car.  :  suiiivun  . 
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cents  a  .share.  station  ann  tnirn  arm  is  en-  .  ,  „  7  - 

<  e-ne-ed  in  vertical  hole  from  surface  '  P^iyiioie  r  en.  lb,  lUlB,  requiring  ais- 
,  Net  working  capital  improved  |  f  fjb  of  the  Horne  Creek  fault  to  bursement  of  $132,238.  As  a  result, 
,  moderately  during  year  to  $672,803  i  earned  surplus  was  reduced  from 

I  from  $579,222  at  end  of  1916.  Ore  extension  ot  mam  gold  struc  5^33  g-g  to  $72,866. 

1  070  000  Preparations  for  production  from  Balance  sheet  at  the  end  of  1947 

j  tons  at  end  of  >ear  from  1,070.000  Lgveioped  gold  ore  structures  -shows  current  a.s.sets  of  $462,689 
I  tons  but  average  content  wm  up  at  4  level  are  going  ahead  and  current  liabilities  of  $196,314, 

I  $18.5.)  a  ton  from  $17.85  a  ton.  I  ggj.jgg  ^topes  indicating  net  working  capital  of 

Manpower  supply  improved  dur-  |  planned.  Ore  will  be  shipped  for  !  $266,375  against  $270,230  at  the  end 
I  ing  the  year,  but  was  still  inade-  |  milling  on  customs  basis  to  Powell  j  of  1946.  The  current  assets  are 
quate  and  the  mill  operated  at  about  I  Rouyn  Gold  Mines  and  it  is  ex-  exclusive  of  materials  and  mech- 
j  two-thirds  of  its  capacity.  j  pected  an  average  of  200  tons  !  anical  parts  on  hand,  amounting  to 

I  Drawing  attention  to  the  substan-  daily  will  be  possible.  Ore  on  that  j  $86,283  at  the  end  of  1947, 

I  tial  increase  in  operating  costs  over  level  has  been  proved  over  com-  Burton  M.  Hill,  president,  states 

I  the  last  few  years,  Austin  C.  Tay-  bined  lengths  of  2,193  feet,  averag- |  that  despite  a  shortage  of  skilled 

;  lor,  president,  states  on  report  that  ing  0.379  oz.,  or  $13.26  across  over-  i  labor,  8  per  cent  more  ore  was 
i  cost  of  producing  an  ounce  of  gold  age  of  3.38  feet,  or  0.256  oz.,  or  1  milled,  10  per  cent  more  gold  and 
I  had  increased  from  $11.50  in  1939  $8.96  across  five  feet.  Cost  aid  20  per  cent  more  silver  was  pro- 
1  to  $23. .50  in  1947.  bonus  will  provide  material  aid  in  duced  in  1947  than  in  1946.  Ton- 

I  Of  drifting  done,  39  per  cent  was  establishing  operating  profit.  Net  nage  mined  w'as  up  14  per  cent. 

I  in  commercial  ore.  The  best  ore  working  capital  at  year  -  end  was  Operating  costs  averaged  $4.82  per 

I  was  devejoped  on  the  No.  53  vein  over  $250,000.  I  ton  against  $4.90. 


I  on  the  12th.  15th  and  16th  levels,  _ _ 

i  fe-ir  Hlghlond-Bell  Earns  I 

j  Ira  B.  Joralemon,  consulting  engi-  9.8  Cents  Per  Shore  j 

;  neer,  reports  that  as  tonnage  in-  _ 

:  creases,  the  profit  for  1948  and  sue-  Annual  report  of  Highland-Bell, 

.  ceeding  years  should  be  much  Ltd.,  Beaverdell  district,  B.C., 

:  greater,  although  it  will  not  equal  shows  net  profit  for  1947  of  $153,- 

;  the  prewar  profit  unless  there  is  an  684,  or  9.8  cents  per  share  issued, 

;  increase  in  the  price  of  gold.  derived  from  5,136  wet  tons  of  ore 


CONIAURUM  NET 
SHARPLY  LOWER 


McCOLL-FRONT. 
PROSPECT  GOOD 


10  orebodv 


The  increase  was  greatest  for .  Khlor 
bestos,  gold,  silver,  lime  and 


length  of  350  ft.,  width  of  22  n. .  i:i's.vi 

and  grade  of  .3481  ounces.  Both  '  ’esser  gams  were  made  Kuroka  . 

.  .  by  clav  products.  lalconlirldue  . 

orehodies  are  still  open  at  one  .  ^  .  Ke<i.  Kirk . 

ord  and  the  grade  does  not  make  I  Compared  with  January  result.*?,  Froiiisher 

allowance  for  dilution.  On  the  production  of  asbestos,  gold,  clay  ;;!ant_  Y.K.__ . 

].9C0-fl.  level  more  detailed  dia-  products  and  lime  .showed  marked  i|l;.„"a  . 

niond  drill  now  .shows  flow  tvpe  improvement.  Cement  output  rose  i.ake  . 


^  clay  products.  I^alconlirldue 

Compared  with  January  result.s,  '  i.-n,i,isher  ’  ‘. 


total  length  of  2.4S8  ft.,  average  ^bly  lower.  doiti  'eu;?! 

width  of  38.4  ft.  and  grade  of  For  first  two  months  of  1913  J.'"!'}"' 

.3355  oz.  per  ton.  before  dilii-  production  wa.s  30  per  cent 

tion.  The  indicated  carbonate  higher  than  for  like  1947  period:  iJuidoia 

orehodies  at  this  horizon  have  a  -silver.  92  per  cent:  cement.  79  per  , 

combined  length  of  1.795  ft.,  width  rent:  lime.  27  per  cent:  a.sbe.sto3,  iluavana  ' 

of  20.3  ft.  and  a  grade  of  .2234  12  per  cent;  clay  products,  eight  iOiif  i.cad 

ounces  before  dilution.  cent.  Comparative  figures  fol- 

- - - 4  low: 


fore  dilii-  production  wa.s  30  per  cent 

carbonate  higher  than  for  like  1947  period: 


ounces  before  dilution. 


(iolilale  . 

,  .7,000 

.12 

.11 

.ll'i 

—  37 

.17'.’, 

.11 

(rildciest  . 

.  15.000 

.11 

.10 

.10 

.1(5 

.10 

(fO|(4  EUi^le  . 

.  1  ,'.00 

.0.7 

.01'.', 

.0.7 

-r  '.i 

.07 '7 

.01 

(iohlen  Arrow  . 

.  (5,700 

.14 

.lO'.j 

.1017 

.1 1 

.10 

•  i.ild  Manilou  . 

.  1 1 .93.-. 

2..’.n 

2.10 

2.10 

2.15.7 

1.0;. 

(tolriliilwk  . 

.10 

.07 

.10 

-t  I'l 

.1(5 

.07 

(foitiora  . 

.  1 .000 

.0.7 

.0.7 

.0.7 

.ot) 

.03 

(t(>Mviie  . 

.  ,'t..-.(i0 

.1.7 

.1 1 

.1.7 

.2.7 1  7 

.10 

(irah.  llousquet  .... 

.  2.(810 

.11 

.11 

11 

—  a 

.1 1 

.10 

(rUBvana  . 

.  .7.000 

.7,7 

.15.7 

7.7 

-1 10 

.88 

.(50 

Hiilf  l.cad  . 

11. ■.:.() 

1..-.3 

1.10 

1  to 

4-  0 

1 10 

(iiinnar  . 

.  3.200 

.31 

.30 

..30 

.37 

.21 

Hale  row  . 

•3.(MM) 

04 

.o:i'3 

.o:t''l 

—  1  J 

.0.717 

.03 

Hailiuel]  . 

.  1.000 

.01'.'. 

.Ol'a 

.OP  . 

-  1  .) 

.03 

.0] 

Halltior 

.  l.lOO 

3.S.'. 

3.S.-. 

3.S.’. 

4  2.7 

.7.00 

3.00 

.•VslTosto*;.  tons  . 
f»')I»!  oiintVs 
‘‘•ilvcr.  ounces  . 
Ul'iy  prcHlucIs 
Lhnr.  tons 

b.irrt'ls 


Goldole  Has  Profits 

Of  $16,027  in  1947 


Toronto — GoIJale  Mines, 

reports  net  profit  for 


T  (-nruary  Jami.'Hry  T\\o.MonlIi«  Hani  Hock  .... 

Ik  nt:  lais  1048  DUT  Marker  . 

>.12r  42.2flS  SCi.T:.')  Siiofin  llanicana  _ 

'.777  (:!.it27  'l.tHI  112.1.87  .Si’.  n7)  ((.isoKa  . 

..871.8  12;‘.2.'t7  218  .'w.',  r'.8 .147  Headway  .  .. 

VSi'iO  ?211.lfi0  .S2.8.'i  .'.so  «4.80.4.',2  ? 4'.8.:f.8.'.  Heath  . 

I.fi2.'i  2:t.2!)  i  2f..il.'i:t  ’  .■.7,'.78  4".  Ifp7  Hedley  Mascot 

1.07(1  11.-., 01.8  2ir,,’2’2.'>  .'.no  oo.'i  278141.-.  He\a  . 

-  - -  HlKhland-Iiell 

more  levels,  and  development  of  H'ej>''i>iKe 
all  levels  from  the  1.875  to  2.675.  {io,m.r'''’Y.K. 

Redmond  Quain,  president,  points  Hosco  . 

out  that  the  mine  made  an  oper-  {{"'1''^  . — 

Ltd.,  ating  profit  of  .$5  ore.  and  since  Hi/jih  "Ma'iartic 


Pritchard,  president  of  McColl- 
,  Frontenac  Oil  Co.  Ltd.,  told  share- 
'  holders  at  annual  meeting  in 
Montreal  last  week.  Sales  during 


development  work  now  being  un- j  598.  wnicn  inciuaea  aiviaena 

dertaken,  brings  hope  that  the  :  January. 

Prairie  provinces  will  be  able  to  !  _  , 

subsist  on  Canadian  production  by  PrOg/OSS  RopOrfGO 

the  end  of  1949,  if  not  before.  |  Gosoc  OH  Ventures 

Mr.  Pritchard  declared.  He  noted  I  wii 

that  company  holds  a  large  I  „  tr  *  t  i„ 

amount  of  acreage  under  reservl  I  ^aspe  Oil  Ventures  Lirnited,  in 
tion  in  the  vicinity  of  the  Leduc  i  ^  Propess  report  states  that  ex¬ 
field  and  that,  while  oil  had  !  c«sne  No  ? 

not  yet  been  obtained,  several  !  ®  ^j,P  ^^^^1  was 

prornis.ng  structures  had  been  lo-  ;  ^  3  457  P 

cated  by  survey  and  drilling  was  1  preparations  are  advanced  for  rc- 
progressing.  a„mntinn  of  nnerations  at  C.P.R. 


derived  from  5,136  wet  tons  of  ore  |  EamingS  for  1947  Loss  Than 
shipped  to  Trail  smelter,  an  aver-  j  Half  Previous  Year’s  at 
age  of  18.8  tons  daily,  based  upon  ^.5  Cents  a  Share 

273  days  operation.  Silver  produc-  j  _ 

^  marked  incre^e  at  l  Toronto  —  Annual  report  of  Con- 
605,705  ounces,  compared  with  412,-  jaurum  Mines  Ltd.  for  year  1947 
646  ounces  m  shows  a  wide  reduction  in  net  earn- 

Average  grade  at  118  ounces  per  jj,  from  preceding  year’s  figure 
ton.  showed  considerable  decrease  at  $69,288,  equal  to  2.5  cents  a  sWe 
from  average  of  170  ounces  in  pre-  $159,677,  equal  to 

vious  year.  due.  according  to  P.  L.  5  -  ^  g^g^g_ 


Drop  in  earnings  was  accounted 
for  by  treatment  of  a  lower  grade 


J7  beginning  of  1918  the  lowest  level  indiim  Lake 


amounted  to  $16,027.  derived  from  2"  ®  orebodv.  sho^s  ■■ 

„  ,  411.15  grade  were  explored  to  date.  int.  I’ranium 

gros.s  reve.nue  0.  $19. .0.j.  Ba.ance  ,  over  35  ft.  width  for  225  ft.  length.  ’  lacknife  .... 
.sheet  .shows  ca.'h  and  receivables  When  sufficient  money  i.s  available  •” 

of  .^.53.009,  .Dominion  bonds  ’.vith  exploration,  he  sees  great  lai.urkt-' 

ma.-ket  value  of  $144,215.  .59.484  Potentialities.  In  the  year  S'3.000  '  . 

.shares  Coniaurum  Mines  with  an 

ano'-oxi-rate  ma-’rot  value  of  156  -^^^tes  at  level  over  60  cent!  Kerr  .a.ldison 

app.ox  mate  ma. .vet  value  of  $..6.-  gj^g  average.  Kirkland  h.>i,i 

.<00.  shares  ;n  other  companies  '  _ _ e _  Kirkland  Hud: 

at  approximate  market  value  of  ^ ^  ^  ^  ,  Kirkland  Lake 

$387,473.  Current  liabilities  were  GlOUt  Gets  High  Grodc  p";;'' 

.$2,183.  Ore,  Development  Work  i-’i^Vnne  ' 

President  Jame.s  Y.  .\Iu.''doch  _  Iliac  itowan 

reports  that  the  approximate  Toronto  —  Giant  Yellowknife  '-‘'’'o’ 


per  share  average. 


Giant  Gets  High  Grade 
Ore,  Development  Work 


marget  value  of  shares  held  by  Mines  reports  that  in  tl 

comoanv.  exclusive  of  tne  Con-  .  j 

i,aurum  stock,  was  .$69,232  le.ss 


than  the  co.st.  Total  ivtarket  value  ^  o  on  * 

of  all  shara.s  and  bonds  at  Dec.  and  B-211  slope  pre- 

^  ]  CTOS  ISO  paration  were  all  in  ore  of  better 

than  ounce  grade.  Total  of  574 
Op-jon^  on  Claims  m  Keefer  t^n.s  of  ore,  averaging  1.30  ounces 

T.vp.  v.’as  a. lowed  to  expire,  per  ton.  car  sampling,  ■was  trammed 

Properties  in  Sha-.v  T’.vp..  Porcu-  to  the  ore  pa.ss.  Of  this,  81  tons 
pine,  Turnbiil  twp.,  Kami.skotia.  averaging  .53  ounce  was  from  B-208 
Cloud  Bay  area  of  Tnu.nder  Bay.  stop  preparation 
in  Wells  and  Gou’d  T’wps  Thes-  Diamond  drill  hole  U-B  317,  de- 
..alon  aiea  Tudhope  and  Bryce  t^gt  t^e  continuity  of  the 

■  ’  1^  L  r  .  sxam.ng  neie  ex-  j  oreshoot  with  the  intersection 
annned.^  but  none  were  ^acquired.  l'-b  266,  returned  a  core  length 

of  .seven  feet  which  assayed  4.12 
McDiarmid  T'.vp.,  adjoining  hold-  ounces  per  ton. 
mgs  of  International  Nickel,  and  ,  a  a  a  ^  v 


six  claims  were  staked  in  the 
Sturgeon  Rivcr-Eeard.more  area. 

Dctta  Gets  Visible 


.1.  M  Con . 

.71.) 

.0214 

.02 '2 

.021.7 

—  v'. 
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20 
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i:,  00 
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1.60 
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4.00 

- 1.-, 
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.03 '7 
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r  Lac  Dufault  . 
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MaRnet  . 

1.1. ’.0 
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.10 

.18 
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14.100 

1.82 

1.6.-, 
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Man.  and  East . 

6.700 
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.02 

.0.3 

.02 
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1,000 

.04 
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8,700 
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^  See  Current  Year  Best  Ever;  j 

I  irst  Quarter  Sales  Well  j  Clark,  manager,  to  handling  of  j 

Ahead  of  1947  i  lower  grade  ore  prior  to  opening  !  ^  Drop  In  earnings  was  accounted 

I  up  of  new  ore  found  on  No.  7  h®''  by  treatment  of  a  lower  grade 

‘  This  year  we  are  looking  for- '  level.  Revenue  from  shipments  was  1  ®f  ®''®  year  and  increase  m 

ward  to  the  largest  sales  fn  th^^  follows :-Silver,  $41L859;  gold  ®Pf '‘ating  costs  Production  was 
u-  *  me  idigesi  -sales  m  ine  ino  on?  nnh  ^inr  «o .  !  valued  at  $975,463  as  compared 

history  of  the  company,”  J.  :  56;086  Jead  $32,202  and  zinc,  $8.  ,  $1,040,181  in  1946.  Tonnage 

Pritchard,  president  of  McColl-  I  218„  for  total  of  $458,367.  |  .,,  ,  somewhat  higher  at 

Frontenac  Oil  Co  Ltd  told  share-  Balance  sheet  shows  current  ®  somewnat  nigner  ac 

,  rroni-enac  uii  lo.  Lia.,  loia  snare- j  sotq  na"?  inehiHintr  tinn  116,220  tons  as  compared  with  114,- 

holders  at  annual  meeting  in  assets  of  $278,065,  including  $100,  x-ear  before  but  average  re- 

Alontreal  last  week  siales  diiring  435  bank  cash;  funds  on  deposit  38o  tons  year  berore  out  average  re- 

.MOHLieai  lasi  weex,  sales  during  (torn  dxn-  owioifar  aeftio  covery  W’as  down  at  $8.46  a  ton 

the  first  three  months  of  the  cur-  ^sew^iere  $201  450,  smelter  settle  ^59  09  g  p^gjg 

rent  year,  he  added,  show  a  sat-  1  rTnlirtf’  hnnds^^^'«40?00  -  ®P  at  57.58  a  ton  from  $7.50  a  ton. 

isfactorv  increase  over  last  year.  i  Canada  bonds,  0011  nf  H'vMnn 

i  Discovery  of  the  T  Pdne  fipiri  and  accounts  receivable,  $16,7i6.  j  Total  of  9,911  feet  of  develop- 
^  with  the  extensive  exDl^rltfon^  and  Liabilities  at  year-end  were  $126,-  '  ment  work  was  performed,  of 

dev^lonmert  work  now  hei^^g  Tn  i  598,  which  included  $78,292  dividend  which  6,669  feet  was  drifting  and 

development  work  now  being  un-  |  -  jg^uarv  1  raising,  with  35.3  per  cent  of  this 

d^ertaken,  brings  hope  that  the  ;  m  January. _ _  ,  averaging  $10.30  across  aver- 

suTsi"!  orcSiar  production  bV°  Pfogress  Repoffed  :  ,,  4,, 

Z  "r/j  !  6«PO  Oil  Ventures  ^  ton,  ^  .t  the  end  .r 

..  ^4.  _ _  u  s  ...  ;  the  year,  while  unbroken  reserves 

an^oiint  oT I  Gaspe  Oil  Ventures,  Limited,  in  were  2,50,000  tons  averaging  $7.87. 
tion  in  thp  of  tViP  Tjsttiin  '  a  progress  report  states,  that  ‘‘ex-  |  Working  capital  at  $1,001,675,  as 

field  and  t^at  ^^whflp^^oil  ^had  i  cellent  drilling  progress”  has  been  compared  with  $1,058,627  at  end  of 
n!  ,.pt  ’  k7  L  L  ^  i  made  on  Imperial-Gaspe  No.  1  ;  1946,  takes  in  securities  at  market 

not  >et  been  obtained,  several  i  jj  ^  ^  April  10,  the  well  was  i  value,  and  supplies  worth  $157,211. 

proruis.ng  structures  had  been  lo-  .  3  457  j - - - - - - 

cated  by  survey  and  drilling  was;  preparations  are  advanced  for  re- i  cess  has  been  obtained  in  recover- 
progressing.  ,  ^  *  I  sumption  of  operations  at  C.P.R.  |  ing  lost  tools,  and  it  is  expected 

Company  has  entered  into  an  j  ^  located  on  Galt  Brook  Dome  i  the  balance  of  the  tools  will  be  re¬ 
agreement  with  Texas  Co.  under  gj^^  bottomed  at  2,728  ft.  covered  during  the  next  few  days, 

which  the  latter  company  will  a  »  Venture  No.  2  well,  some  sue-  '  the  report  adds. 

spend  up  to  $3,500,000  in  the  ex-  _ [ _ 2 _ 

ploration  and  development  of  Me-  — 

News  Briefs  of  the  Mining  Fields 

will  have  a  half  interest  in  these  ; 
properties  and  50  per  cent  of  any  i 

production  obtained.  This  arrange-  |  HIGHLAND  BELL  PROFITS  I’P  |  DROP  PAKAMAQI’E  OPTION 
ment,  stated  Mr.  Pritchard,  will  I  Highland  Bell  Mines.  Ltd.,  earned  '  Paramaque  Mines  announces  that 


News  Briefs  of  the  Mining  Fields 


HIGHLAND  BELL  PROFITS  FP  | 

Highland  Bell  Mines,  Ltd.,  earned 


DROP  PAKAMAQI  E  OPTION 

Paramaque  Mines  announces  that 


the  company,  and  in  addition  will  36I,  or  7.6  cents  a  share  the  year  I  agreement  has  been  terminated 

secure  the  services  of  the  Texas  before  I  _  _ _ 

Co.’s  technical  staff.  i  Gross  ore  sales  of  $458,367  are  re- 1  INTER-rRANirM  PAYMENT 


*  I  Co.’s  technical  staff.  |  Gross  ore  sales  of  $458,367  are  re¬ 

in  conjunction  with  Union  Oil  ported.  As  at  Dec.  31,  net  current 
’  Co.  of  California,  company  drill-  assets  were  $151,468. 


ed  several  successful  gas  wells 
during  the  year,  the  president 
said,  thus  adding  to  already  prov¬ 
en  reserves  of  natural  gas.  Drill-  j 


KIRKLAND  GOLDEN  GATE 


Toronto  -  -  Kirkland  Golden  Gate  treasury, 
has  completed  two  underground  ^ 


I  INTER-T'RANH'M  PAYMENT 

'  International  Uranium  Co.  ad- 
i  vises  that  $18,000  has  been  recei'V'ed 
i  from  Dunsford  Securities  covering 
i  45,000  shares.  Shares  outstanding 
'  now  2,595,005,  w'ith  404,995  in 


ing  will  be  continued  during  1948,  |  j^gj^g  j„  new  drilling  program.  !  VI.\R.4Y  GETS  PAY’MEN'T 

The  first  hole  to  the  south  from  the  j  -Vinray  Malartic  Mines  has  re- 

Petroleum  Co  iTrin'idad’l  hP  ^  650-foot  level  cro.sscut  intersected  I  ceived  from  Mindus  Corporation 

Petroleum  Co.  (Trinidad)  Ltd.,  he  ^  459  jggj.  g^^j  49  feet  |  payment  for  100,000  shares  at  7 '2 

said  that  this  company  had  shown  ;  south  of  the  west  end  of  No.  17  vein  cents  and  25,000  at  10  cents.  Out- 
con.siderable  improvement  over  the  ;  gave  $5.50  across  8.5  feet,  or  !  standing  now%  2.861.855  shares,  with 

pa.st  two  years,  and  that  the  drill-  .  $7  75  across  5.5  feet.  The  second  1  balance  of  138,145  under  option. 

mg  program  there  is  continuing  ;  hole,  drilled  from  the  525-foot  level,  |  _ 

as  expeditiously  as  pos.sibIe.  |  put  the  No.  519  vein  below  the  !  TORBRIT  IN’  NEW  ORE 

Mr.  Pritchard  revealed  that  ap-  1  level  and  shows  a  continuance  of !  <5iiver  \Tine<j  announces 

proximately  90  per  cent  of  the  ;  high-grade  stringers  Torbrit  S  Iver  Mines  announce-s 

additional  900,000  shares  offered  i  ^  ^  string  jj^g4  ^^g  gnd  the  cro.s.scut 

to  shareholders  in  February  was  rauit  MFTAfS  profits  |  from  the  bottom  of  the  winze 

subscribed.  BASE  METALS  PRO!  IT.S  I  were  recently  dewatered  and  a 


TORBRIT  IN’  NEW  ORE 

Torbrit  Silver  Mines  announces 
that  the  winze  and  the  cro.s.scut 
from  the  bottom  of  the  winze 
were  recently  dewatered  and  a 


the  town  and  other  mines  in  the  McKenzi-) 
district  has  cut  down  the  amount  McMa’Jniac 
available  to  Giant.  This  ■was  antici-  Mcivatters 


Peak  March  Profit 


Base  Metals  Mining  Corp.  had  in-  diamond  drill  is  now  operating 
dicated  operating  profit  in  excess  from  end  of  cro.sscut  to  test  the 


CIS  » i>iuie  ^  pated  and  a  400-horsepower  diesel-  "mit’k  Corporation 

Gold  in  Cross  Cutting  generator  unit  has  been  brought  in  '{j^a^'naane  — .’. 


-  i  by  tractor  train  and  is  now  being  ,  Sraus  . 

West  crosscut  on  the  250-foot  installed.  Old  . 

level  at  Detta  Red  Lake  Mines,  Ltd.,  '  The  company  has  been  advised  Npw  *i?arlo’ti” 

has  shown  visible  gold  in  every  that  all  equipment  which  was  at  . 

round  for  the  last  50  feet,  officials  Hay  River  has  reached  the  Snare  ... 

advise.  M  hat  may  be  the  easterly  River  hydro  development  safely,  j  Nicholson  .... 

extensions  of  the  No.  6  and  No.  7  '  Mpissinf?  .... 

zones  appear  to  be  angling  through  ^  1  ■»  j  -•  i  Noranda  . 

the  crosscut,  and  recent  sialh  Quarters  Productioii  i 

rounds  show  some  coarse  gold.  j  Of  Hard  Rack  Lower  Nomiciai  _ 

The  north  crosscut,  driven  on  line  -  ■  No^sennm  ‘  ‘ 

toward  the  No.  2  and  No.  3  zones,  '  Toronto  —  Hard  Rock  Gold  Mines  !  North  Inca 
ran  into  a  40-foot  wide  shattered  Ltd.  reports  bullion  output  for  the  i  NoHhLnd 

zone  and  made  heavy  water,  quarter  ended  March  31  valued  at  !  o’Krlcn 

Grouting  with  cement  has  been  re-  $155,433  from  26,611  tons  milled,  an  ;  ORama  . 

sorted  to,  and  although  this  has  held  average  recovery  of  $5.84  per  ton.  i  o,npSi7  . 

up  the  advance  temporarily,  the  This  compared  with  production  to  i  omnitrans . 

heading  is  now  nearly  through  the  ,  value  of  $189,676  from  26,367  tons  |  J'rcna.ia  . 

disturbed  area  and  should  cut  the  milled,  or  $8.03  per  ton,  in  the  cor- 1  oslX, 

No.  2  zone  within  a  few  rounds.  responding  quarter  a  year  ago  and  j  Dsulake 

— -  production  valued  at  $111,737  from  I 

Senator  Rouyn  Mines  22,730  tons  mined,  or  $4.91  per  ton,  |i*an!roia 

n  ■  ■  in  the  preceding  quarter.  Parbcc  . 

Reports  Reduced  Loss  _ — _  [;a.vn,..stcr 

•  _  » a  .  I  >  '■"-Hey  . 

-  Macdonald  Decides  ;  i’eiron  . 

Senator  Rouvn  Mines.  Limited..  .  i  I'icoa.iiiiy 


No.  2  zone  within  a  few  rounds. 

Senator  Rouyn  Mines 

Reports  Reduced  Loss 


Senator  Rouyn  Mines,  Limited, 
produced  bullion  to  the  value  of 
$533,413  in  1947,  and  had  other 
income  of  $7,243.  Operating  prof't 


Macdonald  Decides 


On  Selective  Mining  j 


rcQH  iviarcn  rrOTir  |  of  $20,000  for  the  month  of  March,  ;  downward  extension  of  the  ore 

I  Base  Metals  Corp'n  i  according  to  president  A.  P.  Earle,  zone.  Assays  have  been  received 

j  _  “  I  - -  !  for  two  holes  and  these  gave 

i  Toronto  —  Base  Metals  Min-  OSI’LAKE  EXTENDS  OPTION  j  the  following  results:  A  flat  to 
^  ing  Corporation  had  an  estimated  ■  Osulake  Mines,  Ltd.,  advises  that  cut  the  ore  about  100  ft.  west  of 
operating  profit  for  month  of  i  the  -  April  1  instalment  of  85,000  !  "’’uzc  crosscut  gave  a  core  length 
!  March  of  $20,000  the  highest  since  I  shares  at  $1  a  share  under  agree-  '  of  150  ft.  avera.ging  21  ounces 
.milling  was  resumed  in  September,  j  ment  with  Ordon  Securities,  Ltd.,  •'®>L’er  per  ton,  with  end  of  hole 

1917.  i  has  been  extended  to  May  1.  |  still  in  ore.  The  last  5  ft.  ran 

'  -Mill  treated  3,200  tons  grading  , —  24.5  ounces  and  native  silver  oc- 

12.04  per  cent  zinc,  and  0.92  per  i  located  south  and  east  of  200  -  C  .  curs  in  the  last  inch,  but  the 
I  cent  lead  for  production  of  570.8  |  stope  in  Monarch  section  will  add  :  hole  had  to  be  stopped  due  to 
tons  of  zinc  concentrate  and  27.9  |  considerably  to  future  lead  output.  '  mechanical  trouble, 
tons  of  lead  concentrate,  the  former  I  Diamond  drilling  has  returned  in-  j  The  other  holes  were  drilled 
containing  60.9  per  cent  zinc  and  j  tersections  averaging  from  16.3  per  down  at  4.5  degrees  to  test  the 
latter  82.2  per  cent  lead.  Lead  con-  I  cent  lead  and  4.13  per  cent  zinc  !  ore  zone  about  75  ft.  ea.st  of 
;  tent  during  month  was  below  nor-  I  to  36.9  per  cent  lead  and  24.7  per  the  winze  crosscut.  It  indicate.s 
i  mal,  owing  to  necessity  of  drawing  |  cent  zinc.  These  lead  values  are  ;  the  zone  has  a  comparatively  flat 
from  lowgrade  workings  in  Monarch  j  said  to  be  as  high  as  any  previously  ;  rake  to  west  and  gave  one  in- 
i  section.  Of  total  milled  aproxi-  found  on  the  property.  Diamond  tersection  of  20  ft.  averaging  15 

;  mately  73  per  cent  came  from  the  1  drilling  in  Kicking  Horse  section  ounces  silver. 

:  Kicking  Horse  section.  of  12  feet  averaging  18.1  per  cent  1  - 

It  is  expected  that  new  orebody  zinc  and  0.4  per  cent  lead.  j  RITPITNI'N’I  GOLD  MINES 

I  —  ■  - . -  - -  - - -  -  Toronto  -  -  General  manager  A. 

Si'L'T.i;  .  Zl  'i  'l;  ’ii'l  I  E.  Pugsley  of  Rupununi  Gold  Min- 

shidi'ii  _ 'jio  -1  ii'i  !:t;t  .’ihi  i  ing  Co.  (Canada)  reports  holes 

-.spiiiiRtT  MiiiRi-(,ii  .  ..  -,,1(10  i,:io  1.27  i,2',»  ..  '  i..-,(i  i.;s  Nos.  44  and  45,  drilled  in  the 

.slil'criiit"'*  I2’(l(lii  70  ’(’lo  T‘  -■  1  ’70  !i!i!  j  Mazoa  Hill  zone  to  establish  con- 

sii'iioy  iiiMjo  '(((iij  !oii',j  iiiii'i  —  i'i  jz  .11.".  j  tinuit.v  of  for.mation  disclosed  in 

,vii’f|(  Hdck  . .  io,L*.-.o  2.10  2.ii.'>  li.tHi  —  1  -MO  i.tis  ijoip  No.  63,  as  successful  at  ap- 

lo!!  :ln  [In  m  'i  f  ‘o,-.'.'.  .‘o-t  S  proximately  the  same  levels. 

:  .Viilliviiii  .  .'■,.010  1.10  i.:(o  ).:io  i.i  ;'.o.-.  .tio  Hole  No.  It,  drilled  50  feet  east 


loss  for  the  year  was  $15,458.  In  |  and  over  80  per  cent  pyrite  in  the 
1946  the  company  had  an  operating  j  No.  1  or  upper  level  orebody,  which 
loss  of  $77,000  before  write-offs.  |  extends  from  surface  to  below  the 
Ore  reserves  of  mine  are  com-  t  325-foot  level,  in  order  to  obtain  a 
puted  at  827,610  tons  indicated  j  higher  grade. 

total  by  J.  C.  Houston,  manager,  |  It  was  formerly  proposed  to  mine 


gram  calls  for  sinking  to  open  two  1  and  underground  operations. 
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I  RUPUNITNI  GOLD  MINES 

I  Toronto  -  -  General  manager  A. 

I  E.  Pugsley  of  Rupununi  Gold  Min- 
i  ing  Co.  (Canada)  reports  holes 
:  Nos.  44  and  45,  drilled  in  the 
j  Mazoa  Hill  zone  to  establish  con- 
j  tinuit.v  of  formation  disclosed  in 
hole  No.  63,  as  successful  at  ap- 
j  proximately  the  same  levels. 

Hole  No.  4  4,  drilled  50  feet  east 
!  of  No.  43.  gave  core  as  follows: 

'  From  259  to  266  feet,  41  oz.  or 
I  $14,35;  from  366  to  384  feet,  32  oz. 
or  $11.20,  and  from  423  to  455  feet, 
i  29  oz.  or  $10.15,  with  drilling  still 
!  under  way.  Hole  No.,  45,  drilled  50 
feet  west  of  No.  43,  gave  from 
244  to  283  feet,  24  oz.  or  $8.40.  and 
from  361  to  371  feet,  37  oz.  or 
$12.95,  with  hole  still  in  values  and 
continuing.  All  figures  at  $35  an 
ounce  gold. 

These  holes  are  to  be  deepened 
I  after  Nos.  46  and  47  have  been 
I  drilled,  the  first  50  feet  west  and 
I  .50  feet  north  of  No.  45  and  the 
j  other  50  feet  east  and  100  feet  south 
i  of  No.  44.  Mr.  Pugsley  returned  , 
I  to  the  mine  by  air  this  week.  ' 
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$6  00  Powell  River .  39  40 

.75  Power  Corp .  12*2  12*2 

$1-00  Pressed  Metals .  14*4  15 

$4  50  Price  Bros .  58  58)4 

$3  00  Do.,  pref .  95  9o 

$8  00  Provincial  Transport.. . .  10*4  12 

80  Purity  Flour . .  10  9)4 

Int.  Do,,  pref . .  52*^4  53 

Int.  Quebec  Power . .  16  16 

$1.00  QuintcMilk .  9*2  •• 

80  Regent  Knitting . .  27  26*4 

$8  00  Do.,  pref .  25  25 

$5  00  Renfrew  Textiles .  8 

$4  00  Riverside  Silk,  “A” .  30  30 

Int.  Do.,‘*B” .  10 

.60  Robertson  P.  L .  45  •• 

Int.  Do.,  pref .  47*2  •• 

,  $1.25  Robinson  Cotton .  11  12)2 

$1  25  I  Robinson  Little . . .  •  9  9 

$1  50  Do., “A” .  16*4  .. 

Int.  j  Rolland  Paper .  13  *g 

Int.  Do.,  pref .  100*2  101 

50  1  Russell  Industries  (new).  15  *4  16 

Int.  Do. ,  pref . 605 

$1.00  Saguenay  Power,  pref. . .  102  102  ^ 

....  St.  Lawrence  Corp .  11*4  H.’i 

80  Do.,  pref .  40  .• 

$1  20  Do.,  1st  pref .  33  •• 

50  Do..2nJpref  .  11  .. 

Int.  St.  Lawrence  Flour  Mills  30  .  • 

Int.  Do.,  pref .  151 

$1.00  St.  Lawrence  Paper,  pref.  117  118  1 

$3  00  Do.,  1st  pref .  90 

.65  Do.,  2nd  pref .  40  .. 

....  Scarfes,  “A” .  14*4  •• 

$8  00  Scythes  (new’.. . .  14  . . 

$2  00  Do.,  pref.  new) .  25*4 

Int.  Shaw.  Water  tis  Power.. .  21*4  21  "4 

S2  00  Do.,  pref .  .  45*4  45*4 

$3.00  Shea’s  Brewery .  10*?  10*2 

$1.50  Sherwin  Williams .  22  24 

.70  Do.,  pref .  144  145 

60  Sicks’ Breweries  new)..  14  14*4 

Int.  Do.,  V.T.  (new) .  12*4  14*4 

$5.00  I  Silknit  new/ .  13  10*2 

$1.20  j  Do.,  pref.  (new) .  35*2 

Int.  i  Silverwood  Dairy,  “A”..  10*4  11 

-  Do.,“B” .  9*4  9*4 

$1  .75  Silverwood  W.  D.,  pret..  99  .  • 

$1.40  Simon  86  Sons .  21  .« 

$1.00  Do.,  pref  .  104*2 

$1  40  Simpson.  “A” .  25  25 

-  Do.,“B” .  19*4  21 

$1  00  Do.,  pref .  98  98 

$5.00  Southern  Co .  18  18*2 

•  •••  Southern  Can.  Power .  16*2  17 

$3  00  Standard  Chemical .  6 '8  7 

50  Do.,  pref .  94*2  92 

$1.50  Standard  Paving .  6*2  6*4 

$1.00  Dt)..pref .  19*2  20)'2 

$1.00  Stanley  Brock,  “A” .  9'jj 

$1  00  Do..“B” .  6 

•  •  •  •  Stednian  Bros .  15 

$7.00  Steel  of  Canada .  72*4  ^5 

•  80  Do.,  pref .  73  75)2 

$4.50  Sterling  Coal .  10 

$1  00  Tamblyn  Ltd .  24*4  25 

vl  00  Do.,  pref .  49  47 

. .  •  •  Theatre  Prop .  5 

•60  Tip  Top  Canners .  9*4  .. 

$1.00  Tip  Top  Tailors .  20  .. 

$1  00  Tookes  Bros,  (new) .  7  .• 

Int.  Toronto  Elevators .  10*4  H 

Int.  Traders’ Fm.,  “A” .  42*4  •• 

-  Do.,“B” .  39 

$1  00  Do.,  pref .  102 ’i  .. 

..  -•  Tacketts  Tobacco,  pref. .  161  161 

•50  Twin  City .  5*4  .. 

■  •  •  Do.,  pref .  12  *'8  . . 

$1  00  Union  Gas  Co .  9)4  9*2 

$1.50  United  Corp.,  “A” .  29 

Do.,“B” .  17*4  18*4 

Int  United  Steel .  6  *-8  6*4 

^  •  •  •  •  Viau  Ltd  .  21*4 

$1,00  Do.,  pref .  101  ^  •• 

....  v^irginia  Dare  .  22*4  .. 

.00  Wabasso  Cottons .  > 

•  •  •  •  Walter  kHirani)  G.  &  W.  25  *4  27 

•  ••  Waterous  Ltd .  10 '2  .• 

In*-  Do..  “A” .  13  .. 

Int.  Western  Grocer .  21*8  23*2 

Int.  Do.. “A” .  34  34 

$1  40  Do.,  pref .  31 

•  •  •  *  West.  Kootenay,  pref. . .  173 

$1.20  Wcstccl  Prod .  29  29*4 

$5  00  Weston’s . 23*2  25 

$5.50  Do.,  pref.  (new) .  97  *2  98 

-  WilsilLtd .  19 '2  19*2 

Int.  Winnipeg  Electric,  “A”.  24  24*4 

$5.00  Do.,  pref . . .  96)4  98  ' 

80  Wood.  Alex.  86  J..  pref.  .  118 
$5.00  WtKids  Mfg.  Co. ,  com. . .  45  10 

$4  00  Wool  Combing.  .  21*4 

00  yor<  Knit.  Mills.  “A”.  .  7  *4  7 

•50  Do.,“B’’ .  3*4  4 

•50  Zellers .  34*  2  34  )  i 

Int.  Do.,  6' i)  pref.  .  28*2 

••••  Do.,  5,  y  pref .  26  ’  i 

$2  50  ^  ‘ 

Int.  BANKS 


. .  +1 
11)2  +  1’ 


21  ‘4 

21  '5 

21*5 

+ 

45*5 

45  *5 

45*2 

lO*? 

10*2 

22 

24 

22 

+’2 

144 

145 

+ 1 

14 

14*5 

ii 

+ 

12*4 

14  *4 

13*5 

+ 1 

13 

10)2 

10 

—  3 

35  *  5 

10*4 

ii 

9*4 

9*4 

99 

21 

104)5 

25 

25 

2-i*4 

19*4 

21 

20 

-F  1 

98 

98 

97 

—  1 

18 

18*5 

+ 

16*2 

17 

+ 

6  '  H 

7 

6*5 

— 

94  *2 

92 

91 

—  3 

6*2 

6*5 

6 

+ 

19*2 

20)-a 

+  1 

9'a 

6 

15 

72*5 

75 

73 

•+-'2 

73 

75)5 

10 

.  •» 

24*5 

25 

49 

47 

—  2 

5 

9*4 

20 

7 

10*5 

ii 

+  “ 

42*4 

•  • 

17*4  18*4 

6t8  0*4 


18*^  +  1 
6  4-  J 


34  *  2  34  )  i 

28*2  .. 


Canadienne  Nat. 


Cummcrce . 

22% 

21  %' 

+ 

Duininlon . 

25  *  4 

— 

Imperial  . 

25 

+ 

Muntrcal . 

.  26', 

2o  •  ^ 

26', 

+■ 

Nova  Scotia . 

36*4 

35*2 

Koval . 

24  8 

24 

4" 

Toronto . 

.  35*4 

35 

Int. 

90  loans  and  TRUSTS 

Int.  Can.  Permanent . 

$1.00  Central  Can.  Loan . 

$5  00  Chartered  Trust .  . 

$1.00  Crown  Trust . 

•  •  •  •  Econ.  Invest . 

^7  00  Huron  86  Eric . 

$1  00  Do..  20  p.c.  paid  .  . . 

$2  00  Nat.  Trust . 

•*^9  Qjit,  Loan  . 

•40  Do.,  rights . 

.50  Toronto  Gen.  Trust.. . . 

•40  Toronto  Mortgage . 

6'  «>  *1947  Quotations. 


II, 

—mis— 

Cni'i'i'iit 

Dill 

Low 

Hiv 

Hat* 

35 

37 

22 

.03 

655 

30  y; 

28 'i 

$1  bU 

100 

100 

102*4 

101)2 

$4  50 

101 

loS 

103 

$4  00 

7257 

34 'i 

29%' 

$l  60 

133 

130 

140 

57. 00 

21592 

59% 

46 

$3  00 

11 

9j 

$4  00 

45553 

15 

li 

.50 

365 

50 

46 

701 

12% 

11  'H 

.90 

250 

14 

12% 

$1  UO 

125 

132 

$7  00 

35 

Int. 

595 

25 

23 

$1  00 

70 

32}  1 

27% 

$1  .60 

159 

161 

$7.00 

160 

19  *i 

18*^ 

$1  00 

365 

17  , 

14 

.80 

22 

22 

Int. 

4  'i 

4%' 

.20 

200 

15  ‘4 

15 

$1 00 

ii 

12 

no 

■•12J 

lis 

Int. 

410 

31 

26 

$I  00 

45 

29*4 

24%' 

$1  00 

72 

*86 

.>7  00 

53 

6  j-i 

Int. 

25 

13 

12 ’8 

.80 

47 

7 

85 

*85 

$5  00 

1233 

10 

9 

.50 

2345 

8 

4*^ 

.30 

7% 

9 

9% 

60 

7 

6)2 

Int. 

97 

•104 

$6  00 

9 

20*  i 

Int. 

895 

14  '4 

ii  '■! 

Int. 

7543 

18  K 

16 '*8 

SI  00 

415 

28'* 

25 

$1  25 

28342 

13*4 

9*2 

15 

98 

90 

$4  00 

16 

IS '4 

Int. 

425 

, 

3 

1  85 

Int. 

83 

83 

$1  50 

79J 

20 

16*4' 

Int. 

ii 

ii 

14’, 

12;, 

25 

19*4 

$1 00 

70 

6% 

6 

.  50 

660 

37', 

34 

$1 00 

ii  *4 

i-i 

4  15*. 

$1 00 

19 

19, 

4*101  % 

$4  50 

5 

12 

Int. 

140 

40 

39 

$1  75 

1480 

16,', 

14% 

80 

50 

3'  0 

14 

48 

$19, 

96 

36  *  T 

32 'i 

230 

71  % 

65 

Int. 

276 

•295 

$7  00 

414 

*453 

$7  00 

35 

26% 

25 

$1 .00 

“3% 

4 

4 

3'-i 

ioo 

23*2 

.80 

1853 

45 

37 

$2.00 

15 

44  'i 

$1.75 

10)3 

iu 

a  11', 

10'*' 

.00 

iio 

16 

13*4 

.60 

1500 

28% 

27  8 

$1  so 

90 

12  14 

10 

.00 

95 

•12 

8'i 

Int. 

15 

34 

33 

1120 

22%' 

19% 

$1  .50 

40 

no 

24 

24 

,  251, 

25 

$I  00 

4230 

51 

44 

Int. 

1425 

4  8 

3%' 

1300 

6 

5% 

.35 

402 

28 

24% 

$1  00 

30 

165 

$7  00 

l.OO 

1  7C 

2 

Int. 

16’4 

♦2J 

$1  00 

16' 

16* 

*  18  . 

$1  00 

131*2 

131  ', 

$7.00 

635 

10% 

7 'a 

.60 

.04 

.02 

.... 

*6% 

7 

10 

.50 

5935 

40  'i 

29 

Int. 

165 

18'* 

I5'a 

.60 

162% 

102  *2 

$5  00 

2130 

32% 

29 

$1  60 

15 

,  , 

65 

$3  00 

*155 

$6  00 

ioo 

5  *4 

25% 

27 

26% 

26 

$1.50 

2695 

41  >2 

37 

$1 .40 

1041 

15 

11 

.60 

2575 

,  , 

12*i 

11  'i 

Int. 

2895 

•  • 

68 

58*2 

Int. 

75 

•  • 

•  • 

98', 

$4  00 

355 

13*4 

io'i 

.60 

150 

n 

9'  f 

.50 

56 

•  • 

52 

SI 

$2  50 

89b 

17', 

17 

$1  00 

9 

io 

9  '  . 

Int. 

io 

26'3 

Int. 

25 

25 

$1  60 

m 

8 

*10 

"5 '4' 

.60 

190 

33 

30 

$2  00 

5 

13* 

2  10 

$2  00 

42'* 

44 

45 

44 

$2  00 

"is 

48 

48 

$2  50 

12;* 

.40 

100 

9 

. 

i4 

is' 

4  16% 

is'i 

$i  00 

12 

14 

13), 

.60 

73 

101 

$4  25 

2265 

15 '1' 

ii 

.60 

*605 

$7  00 

126 

102*2 

$4  25  1 

350 

16!i 

ii  '* 

37 

39 

46 

39 

$1  .00 

33 

12% 

12 

28 

31  % 

31 

$1  60  1 

*165 

$7  00  1 

UNLISTED  SECURITIES 

Furnished  by  A.  J.  Pattison  Jr.  A  Co. 
Limited,  Royal  Rank  UIdx..  Toronto. 
(Subject  to  confirmation  and  chango) 


.\cndln  Apts.  Com.  .  ..  0.00  12.00 

Atigh#  (•iin.  'Jrl.  “A**  Com.  9.73  11.00 
H  I  .  (ioo<|riili  (h  111  2.'.,00 

lleiiuliiM  Mois  L.  H.  &  P..  Com.  9.00  10.75 
|{.  C.  Sugar  .  88.00  92.60 
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Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


."i.OO  liw 

18.11(1  22.0(1 
14.00  15.2i  1  l(lj 

12.'..([0  too 

l!(.7.‘i  2fl.7.'i  100 


0.00  1U.5U 
60.00 


11(1.  &  I'o(i'in((  Si-cur.  Com. 


Int.  I  Clin.  \V<'s(  Niil.  (in.  Com.  ..  60.00 

20  I  Clin.  \V.-s  Ntnt.  Gas.  I’rcf.  ..  18.00  20.00 

$1  00  i  Cun.  W'.^.stinKliousr  .  40. ((0  45. Uu 

■  •  ■  I  C.'iwthcii  Apts.  I’fd .  8.00 

,  Int.  I  Chiisn  A.  \V..  fts .  30.00  41.00 

$1  u()  I  Ciisvidy’s.  I'lrf .  135.00 

*1  00  1  Clundi-  Npnn  Com .  .40  .75  , 

00  I  (.lunilP  Neon  I'fil.  .  45.00  55.00  ! 

InC  Coloniiil  Wi-iiinship  .  7((.0fl  i 

80  I  Coiiiini'tTiul  l•■|n.  Com.  11. ((0  ! 

■  ^  IC.ons.  Div.  Stniid.  See..  Prof.  10.00  18.00  i 

*^00  Coniincroiul  l.il'e  .  ]((.((((  . 

“0  I  Consoliiliitoil  SiHfliil  .  18.0(1 

Ro  I  '-opolnod  Ploiir  L'nits  .  ...  4(l.((0 

,"0  (■oipornl(?  Investors  .  .  8.00  !).25 

Conlini'iital  l.ile  211'f'  Pd.  ..  .52.(l((  37.00  ' 

S'®  00  !  (;„„|,.d,.,„tion  l.lfo  2y:'f  ..  150.00  i 

J", Conlincniiil  Life  20%  Pd.  ..  .'(2.00  37.00 
Cl  (1(1  '  (own  l,i(p  l-nlly  (’i|  325(10  I 

j  Ciiliun  Cnnudiiin  Snitar  ...  4.50  5.50; 

Dolionl.  A  Sec..  Prof .  f)8.((0 

y.  I  I).  In.ll  iMlor.  liridKc  .  11.2.->  12.75 

'  jnt  I  Dom.  of  tianadu  (ns .  200  00  I 

j„.  '  Dorn,  laivoinpo  Westem  ..  0.(t0  I 

$1  Sti  '  Si|(iaro  Coin .  3.5.00  38.00  I 

j„,  I  Dover  Industries  .  10.00  11. .50  i 

;  Dunlop  Tire  5'7'  Pfd .  23.50  '2,5.'2.5  I 

$1  00  I  l"i|>iie  1  lie  3,5%  P(1 .  15.00  17.00 

5(J  ]  Kssex  Parkers.  Pref .  45.00  51,00 

SI  00  I  Parkers.  Com .  fi..50  8.00 

5,1  00  I  lanpire  lirass  “A”  .  18.50  20.00 

$4  50  1  ■■-'(■(dsior  l.ife  42%  Pd . 110.00 

Int.  I■'('^l(■ral  Poiindry  Com .  t.OO 

$1  75  I  lirass  (5<im .  34.00 

80  I  Goderirli  F.levutor  Div.  90c  .  15.00  16.,50 

3'^  i  Granite  Club  .  10.00  11.50 

$1  92  ■  Gieiit  Cakes  Power  Pfd.  ..  108.00  115.00  I 

_ j  Great  West  Life  .  320.00  .380.00  i 

Int.  I  linarantee  Co.  of  N.  A.  ...  380.00  450.00 

$7  00  I  Gnardiar  Real.  Pfd .  .35.00  | 

$7  00  •'■mne.v  Foundry  Com .  14.00  1 

81.00  Dart  liatlery  .  7.50  10,00’ 

....I  Halifax  Ins.  .  K.OO  16.00 

80  Iltsliland  Dairy  Pfd .  .55.00  i 

$2.00  I  nninew()(Kl  San .  120  00  I 

81 .75  i  Imperial  Fife  . .3.50.(10  305.00 

.00  I  Ins.  livchaiij-e  Coni .  2.5.00  i 

.60  ;  lo^rain  A-  Uell  pfd .  98.00 

$1,50  1  Inler-Stale  “\”  .  10.00 

■  oO  Inter-State  “H"  .  6.00 

lot.  '  Invrslinent  Fund  Pref .  52.00  51  00 

....  '  Inveslmeiit  Fund  .  7.00  o.oo 

$1.50  I.ainldnil  Golf  . .  2.50.(10  300.00 

Camldoii  Coi(n  .  45.00 

$1  00  I  otil.iw  Ine.,  Com .  17.50  18.50 

Int.  I.oew's  Ifflo.  lliea..  Pfd.  ..  9.00  12.00 

....  I  l.'Hidon  Can.  Invest.  Pref.  ..  95.00 

.35  j  Mamifaeluiers  Life  .  300.00  3.50.00 

$1  00  !  Maritime  l.ife  .  .  2, 5.0(1  30.00 

>7  00  I  Maritime  Tel.  *  Tel..  Com.  19.00  20.00 
Int.  !  Maritime  Tel.  A-  I'cl..  Pref.  19.00 

$1  00:  Mcliarthy  Mill  “V  .  9.00  10.00 

81  00  Mefiiirlliy  Mill  “li”  .  .3.00  4.00' 

87.00  i  Mersey  I’aper  Com .  28.00 

.60  1  Mexican  1,.  and  P.  Pref.  ..  40.00 

..  .j  Midland  I'ropertles  Pfd.  ...  8.00  Il.OU 

.50  I  Mnir.s  l  td..  Pfd . 120.00 

Int.  j  Mnnarrli  l.ife  .30%  Pfd  ..  90  (10 

.60  j  Miinlrial  Dei).  Cop.  Pref...  2.00 

$5  00  I  Mniiareii  Mljfe.  L'nits  .  4.00  5.00 

$1  60  I  Mnnieeal  I  riisf  .  87.00 

83  00  I  Morriiw  .x>rexv  Pref .  98.00 

$6  00  I  V.irrnw  Screw  Com .  12.00 

■  25;  Morl^-ai-e  Discount  l'nits  ..  .50 

$1  50  I  .Vatiinnd  Life  .  7.3.00  76.00 

$1 -40  !  National  llruK  Com.  .  .  6.75  7.50' 

60  I  .New  Ib  ini.xwick  Jelcplioiie  12..)0 

Int.  .Nnriliern  leleplinne  .  1.5(1 

Int.  !  .Nova  Stoliu  Crust  .  1.50. (K) 

$4  00  I  Dffire  Specialty  Com .  20.00 

-60  j  Pacific  Coast  ferm .  18.00 

50'  |•aramonnt  Ksliawa  Pfd.  ..  92.00  98.00 

$2  50  I'aca  Jxilclieiicr  Inits  .  50.00  67.50 

$1  00  j  Feller  llrcwiitR  Com .  0.00  8.00 
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of 

Can.  ... 

3 

Ml  N 

1,  11157 

1 92 

lO.'i'i 

100% 

Dom. 

of 

Can.  ... 

4% 

M  N 

No. 

sill. 

1,  4.S-5S 

1 91 

mS4i 

IOO", 

Dom. 

of  <  4in.  •  • . 

« 

J  I) 

1,  53-58 

191*4 

10.8 '-4 

104 

Dom. 

of 

('an.  ••• 

4% 

M  \ 

No. 

1,  411-51) 

191*4 

105 

IIO'h 

Dom. 

of 

Cun.  ..a 

3 

J  J 

Jii. 

1 ,  50-53 

191 

105 

y.i',. 

Dom. 

of 

Cum. 

3 

•I  I) 

Jii. 

1,  57-r'O 

199"; 

I0!l% 

llio't 

Dom. 

of 

Cun.  ... 

3',; 

.1  11 

Jii. 

1,  55-00 

19K-H 

100 

'J7'>4 

i  lorn. 

of 

C.»ii.  . . . 

3 

M  SI5 

Perpetual 

y.s 

105 

1110 

Dom. 

of 

Cun.  a.. 

;t 

h  A 

Fe. 

I,  mr,2 

I99*h 

105 

Hill 

Dom. 

of 

(  (All.  . . . 

3 

■M  N 

Apr. 

1.  i!i(;;i 

199 

lOO-li 

00% 

Dom 

of 

Lslll. 

I'U 

M  N 

Nov. 

1,  1!)5II 

]l*9Pa 

104% 

100 

Dom 

of 

Can.  ... 

3 

M  S 

Sep. 

1.  Gl-eti 

100 

RAILWAY  AND  NAVIGATION  BONDS 


103 

.  Lana 

la  Stramsliip, 

3% 

■M  RI5 

Mar. 

1.5-57 

99% 

1(17 

. .  Liinuiliiiii 

Pac.  11 

y. 

3  Vi 

F  A 15 

Feb. 

15-51 

102',., 

i;i2 

•  Clini. 

Par. 

RIv.  4 

I’rrp 

99 

127'i 

.  (*in. 

Nat. 

Illy. 

(I). 

G.) 

4'i 

.MS  CNL 

Sept. 

51 

lit 

1:15% 

.  (^aii. 

Nai. 

Rly. 

ID. 

(>-) 

G.) 

4"', 

JDI'I  LNI 

June 

.55 

119 

12.S'., 

.  Cun. 

Nut. 

Rly 

(D. 

il'/o 

JJj  AO  LNI  Oct. 

1-09 

1 118  >4 

lOI',., 

.  Cun. 

Nat. 

Rly 

ID. 

G.l 

3 

JJ15  L 

Jan. 

5-59 

100  Vi 

PROVINCIAL  AND  MUNICIPAL  BONDS 

The  following  quotations  are  furnished  by  The  Investment  Dealers'  Association 
of  Canada. 


8.99 

32.99 

9.25 

37.00 

I03..50 

8C.00  z 

Province— 

Altierta  . . 

Rale 

3'(,"o 

1 

Maturity 

June  1064 

Did 

oo.oo 

Asked 

in2.,5( 

37.00 

199.99 

88.99 

Alberta  . 

1 

June 

1075 

99.50 

193.99 

325  (III 
4.5(1 
9S.(I0 
11.25 

200  no 
non 
35.(10 
10. no 
2;i.5(i 
i.'..no 
45. on 

(>.50 

18.50 

110.00 

115.00 

107.01) 

Rritisil  Coluinbia 

o'o 

1 

Si'Pt. 

1053 

107.5(1 

1 1 1.5' 

5.50 

125.99 

110.50  X 

Ri'itis.’i  Luluinbia 

4'., 

1 

Oct, 

m.,3 

115.00 

120.01 

102.50 

97.09 

lli'ilisli  Columbia  .... 

3'.b 

15 

Dec. 

i:)ii9 

97.99 

101.0(1 

12.75 

198.99 

199.00 

Muiiitobu  . . . 

•F  b 

2 

.lull. 

19.»9 

199.99 

191.91 

122.110 

198.99 

xVtiiiitohu  . 

4',% 

1 

Oct 

lO.'.l 

111.50 

115.51 

38.00 
11.5(1 
•25  .'25 
17.00 
51, on 
8.0(1 
20.00 

192.90 

HOL.'iO 

UCDO 

11  1.0(1  X 

New  bi'unswick  . 

New  Urunswick  ..... 

3'b 

I 

15 

Mar. 

April 

1991 

1991 

91.90 

111.99 

OS.OI 

116.01 

118.00 

98.90 

■Nova  Scotia  . 

3',b 

2 

Nov 

l:)59 

98.99 

192.91 

109.50 

103.99 

Oiilario  ..  . . 

4'..% 

1 

June 

1959 

193.59 

106.5' 

199.99 

1(H). 99 

(Intai'lo  . 

.3^b 

i.i 

Sept 

1955 

191.09 

int. 99 

129.25 

118.99 

Ontario  . 

4'/c 

1 

June 

1979 

119.99 

122.(1 

199.(K) 

OCOO 

Uiilarlo  . 

15 

July 

1955 

91.99 

95.99 

lm).99 

91.99 

ijiit.  Hydro-Elect.  P.  . 

1 

June 

1071 

91.99 

95.99 

102.50 

99.90 

Prince  Edward  Island 

3‘,'o 

1 

Ann. 

1959 

9(i.99 

1(91.99 

t.OO 

115.99 

IIKI.IIO 

Quebec  . . 

4y% 

1 

Auk. 

1958 

198.9(9 

1 12.9  1 

31.00 

1.5.00 

103.50 

98.99 

Uiiebec  . 

3''o 

1 

I'Cb. 

]:)92 

9S.59 

102.50 

lfi.50 

101.75 

83.59 

Saskatclicwan  . 

4'$ 

15 

Auk. 

1!)53 

98..'i9 

i()i.;.9 

114.50 

80,00 

S'uskatcbewuu  . 

1 

Ana. 

1058 

101.00 

198.99 

198. IM) 
329.09 

11.5.00 

.380.00 

103.50 

08.00 

MLN'ICIPAL 

Gharloltctown  .  3','% 

1 

July 

1052 

98.90 

102.99 

380.00 

450.00 

117.99 

105.(10 

llalitax  . 

0 

1 

July 

19..2 

1115.110 

199.99 

35.00 

114.99 

195.90 

Hull  . 

5 '  -2  'To 

1 

May 

i:».'.2 

195.99 

lOtl.dO 

14.00 

1 1 1 .00 

98.99 

Cevix  . 

u'b 

1 

Mac. 

i:*.'.i 

191.99 

lON.On 

7.50 

in.no 

115.99 

105.00 

Moncton  ............ 

•  *'  0 

2 

July 

1951 

195.99 

110.99 

icon 

16.00 

191.99 

92.99 

Moiitreul  . 

3*  $'*0 

F 

Nov. 

1975 

92.99 

9(>.99 

.5.5.00 

110.51) 

101.50 

Dtlu>\a  . 

4  *  •>'  $ 

1 

July 

191!) 

loc.iii 

195.59 

1211  no 

105.50 

191.99 

(Jnebi'C  . 

1 

Det. 

1'359 

191.99 

10I.5U 

3.50.90  305.00 

97.59 

80.50 

St.  Itonifuce  . 

3,  3Vi.  4'i. 

31 

Dec. 

1077 

99.(>9 

OaJIO 

in.no  icl.oo  iiii.uii 

6.00  .  ,06.00  101.00 

510o;  99.00  8.3..50 


.St.  Joint  .  . . . 
I'lirec  Rivers 
Vancouver 
Wusimoiiiif  . . 
Wiiiisor  .... 
Winniiiex  ... 


15  April  1!I71 


119.00  131.60 

101.00  I0t..50 


X— Payable  Canada  and  New  York.  *— Payalde  Canada.  New  lork  and  Condnii. 

IT  Rrewinx  I’ref .  21.00  Wesl-nii  Assuiance  .  62.09  67.00 

d  Service  Stores  .  4.75  6.0U  We.slerii  (naiii,  Com .  l.On 

mice  Grain  Com.  .  2o.tlU  |  Weslerii  Grain,  Pref .  IS.OU 

ante  Grain  4',i  Pfd.  ..  .  8t.00  92.00  i  WCsIei  11  t  ile  ...  10.00 

■dale  trnlf  . 11.5.II0  I..O.UO  !  \x<siein  Sba-k  v,,,,!  Pfd.  .  22.(10  26.00 

III  Crust  ..  .  100. UO  I  VVeslern  SIncK  Yuid  Com.  ..  12.00  15.00 

liie  Cut  Stone,  Pref .  .5.00  6. 00  Vurk  Tradim:.  (bun.  . .  12.00 

‘  ■  13.00  15.UU 


^45  00  ^**®'***'  X— Payable  Canada  and 

17!50  18.50  - - 

9.00  12.00  Peller  Rrewinx  I’ref.  ... 
95.00  Rand  Service  Stores  ... 
300. on  3.56.1(0  Reliance  Grain  Cum.  ... 

2.5.011  30.00  Reiiaiice  Grain  4'/e  Pfd.  . 

19.00  20.00  Roscaule  trnlf  . 

19.00  Royal  Crust  . 

9.00  10.00  Rilcliie  Cut  Stone.  Pref.  . 

.3.00  4.00'  Sarnia  bridpe  ..  . 

28.00  Seibcrlinx  Robber  Com. 

40.00  xlicrinoui.e  1 1  list  . 

8.00  II. 00  .Sin,  .Mi'.NauxlRun  Coni.  . 
120.00  Sovereixii  l.ife  25%  Pd.  . 

90  110  Stimiiuril  (Ray  I’r.,  Com. 

2.00  Siiimlard  l-iiel  Com . 

4.00  5.00  .Slaiiilarii  Fuel  Pfd.  .  . 

87.00  .National  Drux,  New.  Com, 

98.00  National  DriiK  Nexv.  Cum. 

12.00  Standunl  Pav.  &  Miat.  ... 

.50  .Sun  Life  .A.xscc . 

7.3.101  76.00  1  Ini'll  Can.  Gen.  Invest  .. 

6,75  7.50  Itiriff  Stores  . .  .. 

12..'i0  luruiito  t.uipet  Com . 

1.50  loroiito  Carpet  I’lef . 

1.50. (HI  loroiito  General  Ins  .... 

20.00  Liiileil  Sleet  “.A”  Pfd.  ,. 

18.00  JniteU  Amusement  “A”  ... 

92.00  98.00  liilteil  Grain  “A”  . 

50.00  57.50  Victoria  Crust  and  Savinxs 
0.00  8.00  Waterloo  .Mfg . 


REALTY  BONDS 


40.00  (Furnislu'd  by  A.  J.  Fattison  Jr.  &  Co.) 

^ruVu  j.od  I 

46.UO  io.mi  I  Adeliiido  Slwppard  .......  70.00 

(i.iMJ  7.50  .'Xilflaldc  Siirppard  .  (iO.iUl  70.00 

(i.75  7.5U  .AiKTult  IMair.  I’s,  lO.’.O  _  81.00  88  00 

4.75  I  r.aHuur  nitig..  Il’n,  J1M;1  ..  o:».in»  60.00 

410.00  175.00  ‘  llay-Adclaldr  (lauij'c  ()>..%  M7  OS. 00 

J.OO  J.OO  Hay  (htinltt  rlaiid  ,  . .  71!. 00 

00.00 


J4.50  10. UU  Hlooi  -SI.  7’s.  1!M 

07.00  '  (lardy  Carp..  5,  d♦•b. 

00.00  j  Tlan  iiilmi  Flop.,  7’s,  10; 

5.00  €.7.5  ,  (.lari'ihltui  Apts,  7*s,  101 

25.00  ;  l>riT  I’arli  Apts . 

30.00  Ihim.  .Vt|iiare,  -I’s,  1050 

17.00  10.00  *  I'diis  Fark  Apis.  ..  . 


88.00 
,5.5.00  ,58  00 
55.00  58.00 
81.00 

!».5.00  100.00 

00.00 

0.5.UII  100,00 
,5r».no 


16  16  )i  14* 

14  H  14 


22  20  *  i 

47  *4  44  *4 


.60  Gathurst,  “B” .  4  )T 

$2  00  .AcUing-Corticelli .  150 

$2  00  Do.,  pref . 102 

$2  00  Belgium  Glove .  7?4 

$2  50  Do.,  pref  . . .  16 /4 

■  40  ‘  Bnglit  06  Co.,  T.  G .  22 

....  o.C.  FuJp  06  Faper ....  8t^ 

$l  00  j  Do.,  pref .  168 

•  60  :  Brown  Co . . .  4  *4 

$4  25  I  Do.,  pref .  93 

.60  I  Buttcruy  Hosiery .  11  ** 

$7  00  Can.  06  Dom.  Sugar .  lOij 

$4  25  I  Caiiatia  Mailing .  44 

$1.00.  Do.,  pref- .  120 

....  j  Can.  Vinegars .  11 

•  Can.  Fatroanks,  com.  . .  31 


Int.  I  Do.,  pref . . 

•  •  •  •  Can.  Ingcrsoll . 

•  •  •  •  I  Can.  Int.  Invest.  Trust., 

•®0  j  Do.,  pref  . I 

.  7b  ,  Can.  i^ight . . 

$1  25  I  Cana  iian  Marconi . 

$1  20  :  (Jan.  F.  06  F.  Invest . 

$2,00  ,  Do.,  pref . 

•^^  I  Can.  biiKS  Frod . 

#..»  '  Can.  ViCKcrs . 

$7  00  I  Do.,  pref . . 


13)i  10 
6  *  J  4  H 


83 

96 

89 

+ 

7 

1470  .. 

96 

73 

168 

_ 146 

168 

4  *4 

4 '8 

— 

>4 

4312  .. 

6  }$ 

3% 

93 

00', 

92  U 

1 

254  a. 

108 

82 

11% 

12 

11  H 

+ 

Vi 

50  a. 

13  Vi 

11 ;« 

10)2 

17% 

16>j 

T 

1% 

1640  .. 

18% 

15 ', 

44 

45 

149  a. 

S3,', 

4(,‘, 

31 

34 

+  3 

75  .. 

.  34 

.  .  ' 

$1  .00 

15*4 

15 

i4% 

"  ,‘4 

670  .. 

.  IS'i 

14*; 

.70 

21.^2 

23 

22 

-i-  ii 

885  .. 

.  24;2 

20 

.70  ' 

106 

105 

2b  .. 

.  175 

$1  00 

66 

6/ 

-f'i" 

50  .. 

.  67 

61 

Int.  ' 

3*4 

3*4 

■3% 

—  a 

650  .. 

.  4 

3)4 

105*5 

....  95 

.  lOo'* 

Int.  * 

12 

is 

170  .. 

.  IS 

Int. 

1  55  1  75  1  70 
1  50  1  SO 


..  27)^ 

iD-i  11)2 


35*2  .. 

‘*‘173 

29)^  27 


C.  W.  Lumber . 

3% 

3 )  2 

—  v« 

Can.  Westinghuuse.  . . . 

41 

42)2 

40)2 

+  ii 

Cassidy's  Ltd . . 

12 

Do.,  pret . 

130 

Catelli  r  ood  Prod ..... 

26 

2/ ‘'2 

+  Hi 

Do. ,  pret . 

15 

Celtic  Knitting  . . 

6 

Cinzano,  pref. . 

4  *2 

.... 

Do.,  com  . 

1  75 

Claude  Neon . 

.35 

Do.,  pref . 

48*2 

49 

48 

—  i  '2 

Com.  Alcohol . 

4  ‘a 

4% 

Do.,  warrants.  ...... 

.07 

.08 

.63 

—  .62 

Do.,  pret . 

Oli 

6% 

—  % 

Cun.  Div.  Sec . 

.35 

, , 

t  •  •  - 

Do.,  prel . 

16*4 

16 

•  .  .  • 

Cons.  Lithograph . 

24  ‘2 

24  ‘  2 

Consul.  Paper  Corp. .  .  . 

18'4 

18% 

is 

+  ii 

Cons.  Sand  fit  Gr.,  pref. 

100 

Cons.  Textile  Mills.  . . . 

11 

10 

.  • 

—  .% 

Du.,  prel . 

17 

16% 

•  • 

—  % 

Corrugated  Paper,  com. 

20 

•  • 

Corr.  Faper  Box,  pref. . 

104 

•  • 

Cram  Ltd . 

7'i 

Cub  Aircraft . 

.70 

.65 

—.65 

David  Ab  F'rere,  “A” .  . . 

31 

Do..“B” . 

7 

,  , 

Dc  Havilland.  “A" .  . . . 

18 

20 

,  , 

Disher  Steel . 

2%' 

3 

Do.,  pref . 

25!  8 

Dom.  Engineering . 

38 

46)2 

39 

-f  2Vi 

Dom.  Oilcloth . 

35 

39 

38 

-+-  4 

Dom.  Square . . 

37!, 

38 

Donnacona  Faper . 

22 

22 

21% 

East  Kootenay,  pref. . .  • 

25)2 

Esmond  Mills  . . . 

18', 

19 

•-*  •  • 

FairchiM  Aircraft . 

1  .25 

1.25 

F'or.  Power  Sec . 

.15 

•  •  •  • 

Do.,  pret . . 

5 

•  •  •  • 

Fraser  Coy’s . 

48 'i 

49 

48 

.... 

Freiman  Ltd . . 

22 

t  •  *  • 

Do.,  prel . 

92 

92 

Hornei  “A”,  Frank . 

9 

« • 

.... 

Hotel  De  La  Salle . 

15 

io 

.  • 

Hubbard  F'elt . 

5 

Do.,  “A” . 

24  a 

1  95  1  35 

2  OU  1  OU 
12*2  11 
27)2  .. 

28  20)2 

143  ‘i  135 


19*2  14*4 
*100 
11)2  .. 
17)'2  16*^ 


99)J  103  *104*2 


o/x  Humberstone  Shoe .  21 

Hydro-Electnc  Sec .  . . . .  2*2 

$2  *66  Intercity  Baking .  83 

8i;40  Int.  Paints .  11 

$7.00  ,  - .  ■''  2 

$1.00  In V.  Foundation .  7 

'.gQ  Do.,  pref .  52 

$4  50  Journal  Fub.  Co .  13*2 


200 
133 ISO 
114  118 


Record  of  the  Curb  Markets 


Int.  S^rOCK 

$1  .50 
$1  50 

Int.  Acme  Glove  (new).. .. . 
$8.00  Andian  Nat’l . . 


- Wvvk  Kinlin«  April  Idlh -  —1918—  Curn 

Frev  UiRb  Low  f*ncv  Sales  Bid  Ask  Olgh  Low  i)iv 

Close  Cbangi  Bab 


2i'  SI  00  Lake  St.  John  P.  86  P. , ,  110 

25*4  20*2  Int  Lambert  Alf .  9  1C 

98  96  $5  00  Langley  Ltd.,  pref .  45  50 

20  118  $7.00  Lowney’sLtd. .  13,2  13*4 

54  «2  00  MacLaren  P.  fit  P .  37  *2  3^ 

24  ’*  Qp  Maritime  Tel.  86  Tel.  .. ,  19)2 

*7  Do.,  pref .  •O'j  . 

41.  3  ”  *  *  Melchers .  5 

3b  ..  si'so  .  ' 

TRixJ  «i  50  Mercury  Mills .  I6*i  • 

25 1 2  **  $1  25  Mtnn.  86  Ont.  Paper ... .  24  24 

Montreal  Island  Power..  .25 

Mt.  Royal  Hotel .  16 

21 ^gO  Mt.  Royal  Rice  Mills. . .  10  1' 

2(  21  *A  *80  Nova  Scotia  Light .  19*^ 

27  $1.00  Do.,  pref .  110 

27  2‘>8k  SI  00  Nuclear  Enterprises .  IZ  10 

28  25  *  ^  80  PatonMfg^ .  19  . 

58  35*4  $1.20  I  Do.,  pref... .  32 

25*a  24  $1  00  i  .  14  14 

38*2  36  $1.20  . 

Do.,  2nd  pref .  52)4 

Quo.  Pulp  Ss  Paper,  pref.  17  *'4  18 

)0  193*^  53  OQ  I  Quebec  Telephone .  IOI2  10 

}5  ..  $8  00  '  • ; .  5  0 

00  Reitnian’s,  pref. .  17  17 

[5  \\  55  00  Reliance  Grain .  25  26 

58  ..  $1,50  Sangamo .  10  10 

15  112*4  $5  00  Sarnia  Bridge  new>....  14 

ll'i  21  $1  00  So.  Can.  Power,  pref. .. .  109  111 

28*2  ..  $1  00  Southmount . 40  .40 

21'  $5  00  Standard  Clay .  13^  .. 

)4  .03*4  ...  Stand.  Radio .  4  .. 

74  172  $7  *60  Stowell  Screw,  "A” .  22 

)8  ..  $5.00  Do..*‘B” .  5  .. 

Supertest  Pete .  51)4  47 

Thayers,  com .  10 

Do.,  pref .  35  •• 

■  _  Thrift  Stores .  14  *^  ,, 

•  Unit.  Amusements,  *'A”.  37 

Dx)..*‘a” .  34 

United  Distillers .  18  17 

— 1918—  Curront  ;  United  Fuel,  "A’* .  46  46 

llgh  Low  l)iv-  Do..“B’' .  14  14 

Rale  United  Sec .  9^  10 

Western  Grain  •  .60  .. 

9 ‘*-^'8  ,50  Windsor  Hotel .  10  9 

.50,  Int.^Interim  dividend.  (b) 


13*8  +  H 

38)2  -b  1)2 


32 

30 

$l  00 

i  7% 

Int. 

18% 

Int. 

2,% 

21  ', 

1  i2j2 

40% 

33 

$3.00 

39)1 

33 

$1.60 

40 

37 

$3.00 

23 

20 

$1  09 

26 

Int. 

19% 

$1  .00 

2V'8 

.75 

Int. 

.40 

6 

54% 

42,% 

$3  *6() 

•18 

.50 

94 

92 

$4.59 

9 

, , 

.50 

15 

Int. 

5 

.50 

J  24  >•* 

$1 .50 

22  '  , 

22 

Int. 

3'* 

2'i 

*.90 

.76 

$3  .'66 

12 

8% 

28 

-7‘, 

Int. 

8 

Int. 

52'^ 

$3.00 

16 

is 

.68 

•no 

90 'i 

$6  00 

10 

9 

49 

$3 '66 

13% 

12% 

$l  .00 

43 

40 

$2  00 

19'i 

.80 

20,% 

.70 

S'-, 

13 ‘2 

U'i 
17, '2 

'leo 

17% 

$1  00 

23?, 

20 

Jnl. 

.20 

•17 

i3% 

Int. 

lO'i 

9y» 

50 

19% 

$1  00 

•112 

109 

$6  00 

13 'i 

Il'i 

Int. 

•21 

.80 

32 

$1 .40 

16 

ii 

llOJi 

$6  60 

58 

$3.00 

25 

is 

10 '2 

'  *49 

6% 

4% 

Int. 

1  ( 

1' ,% 

$1 .00 

14U.UU  l'*^‘  lAi  haiigi',  ."j’s.  HI.’U  ,  ,  .  O.i.uil 
6.50  l.‘>nil)nrc|  Mrjilly,  2*2’’'  ••  5*‘».00 

-  I.okI  Nrlsoii  Ilolfl.  Ts,  il)l7  T.'i.HO 

.00  i  'HdropoliUni  Hldg.,  U.j’s,  scr.  .0.’»0i) 
$1  00  Uiilario  Hl»lg..  I'j’s,  1013  ..  .'»7.00 
’  Ih’oJessionjil  Offices  ,  ....  OO.iio 

$6  00'  HIchimmd  Hldg.,  7’s,  V.M7  ..  -U.tiO 
$7.00  i  St.  (iitli.  Stan.  Heal.  I's,  1057  0.5. DO 

.50  I  Slaiilrv  Heal.,  O's,  J052  ...  *2H.uo 

$100;  IbilHsI  Hotel  Notes  ..  25.0') 

Int.  Windsor  Court  Apt.,  ,3,  19.50  8S.00 
;  VorJv  AUedaide  Realty  .  -ILOO 


::•!  CORPORATION  BONDS 

.80  ,  Utility— 

$2  00  j  Rid  Aske. 

Ai-aili.-i  Apt..  I,  19.';9  .  9,H 

,  „  !  Ai'a  lln  Alliinlii-.  T',.  I96.'>  ..  99  11)2 

Asmh-.  li-l.  A  li-l.,  'x,  1900  1(17''.  ... 

♦*7,,  Avalnii,  .1'...  1966  .  97 

•1“  i  lii-ll  .  .  . . .  2,  i;i77  _  9.'.  97 

ti  im  ”<•■>  'l'■l'•|>lmlll■.  196(1  .  1119 

;  li.C.  Fli-i  ti  ic,  9'/4.  1967  _  92  91 

it.c.  i-;ii-ciiii-.  :i'i,  1962  .  97%  9:i>, 

I  Gnmiila  l•;ll ri lir.  2'  •.  1967  ..  9.')  ”  9.S 

j",  Canadian  Cclam  si-.  "2.  I;i62  .  96''.  il.S'l 

,  Dummiun  Siinatr,  I,  I'.i.'i'.l  .  .  99'^  lut'd 

;  Cast  K'lnti-nay  l*i\i-..  2"(.  1967  92  *  96 

;  l  i-dciiil  Grain.  I.  I!i6|  .  !I7  196 

SI  Sii  l  uii-imi  I'owi-r  .Net-.,  li.  1919  .  .'il'i 
^  'laliman  I’uwrr.  2%.  1979  ..  9."i 

S7 ’lin  Ibitim-an  I’uxvcr.  2'[.  1979  ..  96'i  9.S'. 

^  lilt  Hydro  Cli-ct.,  6.  Rill  ..  ti.'i  62 

X2  nil  Cowi-r  .SI.  l.iixv.  I'l-..  2',.  196.')  92  191 

*  Marilimr  CIri-lrii-.  1'^,  ];i."i()  '.I'.l'j 

$7  09  -  -■  '■'■’’j  -•• 

Int  '  -'loci-  ixland  I'oixrr.  a'i..  1967  169  ... 

75  Mont.  Iramwa.xs,  2.  l!r.',2  ..  9.2'^  191 

30  'lunl.  Tiamxvays,  ."i.  'll'.  I9.'i.)  97  *  9!) 

.isi>-  i  Nfld.  I..  II.  A  I'..  2'i,  1966  ..  9,'.  98 

•jn't"  j  Nfld.  C.  1C  &  I'.,  i,  19.-, 6  ...  nil 

'i  I'lixxi-r  Ciirp..  2'i.  1967  ....  92  95 

ArV  i  DItawa  l•u^v(-r.  4.  I9.‘)7  _  J0(i>^ 

2(j  !  (Jncbi-f  Fowfi'.  2's.  1962  ...  96  OS 

.J.  I  sbuxvinlxa.i.  2',i,  1979  .  99  191 

.41)  I  ShawiiilHaii.  2.  1971 .  9tj  97 

;  ShawiiiiHan.  191'd  .  97  99 

$i  00  ^1-  Maurice  I’uxxrr.  ilVi,  1970  91'1  96', 1 

Int  1  Hill'd  .Sci'..  2,  19.i2  .  .  98 

$1  90  '  Winiiipi'K  Llect.,  2;,.  1971  ..  190  102 

Int.  I  Initu, tries — 

....  '  Abltibl.  2'i,  1907  .  9l'i  OO’l 

$1  00  j  111, waters  Nfld.,  2'i,  196,8  ..  O.'.'i  98 

$1  00  Rriiiidiani  lleiidcisun,  4.  1961  97  190 

$5.00  R.C,  l''nrcst  I'i'ud.,  4,  1966  ..  92  95 

•40  R.c.  F,||„  .4  Caper.  2'i,  1967  91  97 

•  lii'iimptim  1’.  A  1’.,  .'I'j,  1966  92  9.5 

$l  00  Rums  A  Co..  5,  19(i2  .  96'.'.  99 

Int-  ItroxMi  A  Co.,  r,.  19.', 9  .  102  '  lOl 

lot'  I'iiii.  liri'weries,  .T.i,  IIM17  ....  92  9.5 

••••  Canadian  (lil.  2'/4j  1962  ....  96  99 


Dominion  Coal,  4 ’.'a,  10,52  ...  IOOU4  192';i 
Diyili'ii  I’aper,  4.  1901  ....  08  lOt 

K.  R.  iiddy.  3'i.  1060  _  02'i  93 

l''orci(tn  I’.  P.  Src.,  6,  1919  ..  .56  ... 

I.akr  St.  .lolin  P.  A  P.,  5,  ;061  101 ',4  102',< 


02  96 

08(4  101 
mil 


C.  50  .lohii  P.  A  P..  S'i.  1061  192 
I  Mctioll-Froiiteiiac  Oil.  3,  1971  91 
I  Mussev  n.'irris.  2,  1166  ..  ...  92 
j  Vxiplc  Ceiif.  .•I'V',,  1963  ......  98(4 

:  Muirs  Ctd..  6.  10.52  ..  109 

N.  S.  Steel  .A  Coal,  2'.'..  1903  92 
j  I’enman’s  CliC,  ‘i>i.  1006  ...  99 

!  I’riee  llros.,  .'I'i.  1966  .  97 

I  Holl.mil  Paper,  i’s.  1965  .,  llii’i 

i  Siiniison’s  CtiC,  2'i,  1060  ..  iiii) 

I  Sleel  of  C.Tnadii,  2"'(.  1967  ..  92'4 

:  IJnileil  Amusemeiit,  4.  1065  100 
\Ve.steni  Uiaiiis,  5,  lOiiO  ....  72 


UNLISTED  MINES 

Suoplifd  by  G.  E.  LESLIE  &  CO. 

eiiakis  214  T.avallo  2 

lal.  Kirk.  -114  6  Curie 


*Kii  Coliimbiere  1 

I  Cnyunl  2( 

I  -i 

f?  u,  :  Donrand 

,  Dorbiiska  1 

Doinieo  3 

j  Duiilord  5 

$1.00  I 

^  I  (layniont  a 

I  Goldiiae  C5 

80  '  Cileneona  2' 1 

$6  00  i  I;"''''","  ‘ 

(ireeidee  a 

"  "  '  Ilai'iiiMS  I'.j 

'  ’4A  I  Ilo.xde  (old)  18 

ti  51)  ;  Hush  I’um  8 

Iiisi'o  17 

i  Kamlae  11 

I  Ki'iiba.v  9 


$2 '50  '  l  ul'i’  expanse  6  8 

51  00  !  Cake  Geneva  'J  4 


3  5  Marlin  Rird  6  j 

Halelirini'  Cake  28  Marbennr  7  I 

Ri'iKbt  It.  L.  2'i  3'.j  MeCiialtt  6  I 

liar  Can  10  17  N.il.  .Malarlle  12  1 

brown  .MeD.  10  12  Nrw  .\nj;e''ita  7 

Carrieona  2  4  New  Malart.  I'i  21 

Cire.  Yelloxv.  4  7  .Newiiort  2 

Clureiiiont  19  Norbeaii  40  5 

Comara  2.5  .Noreourf  2  < 

Cons.  (  hib.  22  '.’5  Obaska  I,uke  9  1. 

Il'i  1:!  (ibalskt  5  ■ 

1';  .5  Obalski  1915  S  b 
10  (>.  Nickel  (ulill  I 
2(1  2.5  ((pern.  Cop.  10  i; 

4  6  Orplt  2  I 

5  Pan.  Canadian 

1  2  I’asi'ulis  II  1< 

.'1  5  Payne  6  1 

5  Pavoee  Cons.  : 

1  3  Persli.  Man.  8  1i 

.5  10  I’iniiaele  1'  .  2i< 

C5  18  I’i'esdor  I'-  2', 

I'l  3' I  Um'.io  3',.  . 

1  6  Raiiiville  10  1. 

.5  6  Rand  Mai.  4  ( 

'..  2'j  Renfort  I  : 

18  .Svolt  Chib.  3'..  I' 

8  10  .Sonllivne  2( 

17  22  Sovenditn  2  1 

11  12  Slai'liKlit  3 

9  11  Te.  Diivernay  II  It 


4  Van/e  nufault  6  S 
^'inc  I  CaSalli’  6  7  Weiulell  10  11 

Int.  !  Casidon  1.5  Youns  Dave  19  21 

Int.  I  Cassie  Jl.  L.  6  S 

P  00  I  - - - 

!!.'!  j  rakp  St.  John  rowor  &  PaixT  Co. 
■  •••  Ltd.,  annual  meeting  in  ^Montreal  on 
Friday,  April  30th,  at  10  a.m. 


46, '.4  45*4 
14  H  . . 


(b)  plus  Bonus.  *1947  Quotations. 


48, '4  47 
16  13}2 


THE  FINANCIAL  TIMES,  APRIL  16,  1948 


STOCK  MARKETS 

GAINED  FURTHER  i  boardroom  in  kusulis  ur  , 

GROUND  IN  WEEK  ^  FORD  OF  CANADA  cal  year  ending^  April  30.  1948,  to 

_  I  markets,  which  have  continued  _  ^^^har*^  f*"^'  compared  with  32c 

Gains  Outnumbered  Losses  by ,  relatively  unchecked  for  nearly  On  Record  Peacetime  Sales  Net  vious  fiscal  years.  ^  ^  | 


Heard  in  the 

BOARD  ROOM 


GENERAL  GAINS  on  stock 
markets,  which  have  continued 


WIDE  REVERSAL 
IN  RESULTS  OF 
FORD  OF  CANADA 


[Peak  Distribution  By 

Corporate  Investors 


MODERATE  GAIN 
IN  EARNINGS  OF 
FAMOUS  PLAYERS 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


About  2  to  1  With  Trading  I  ^  month,  present  the  seeming 
on  Narrower  Seale  paradox  of  fairly  wide  liquida- 

_  tion  of  holdings  by  the  more  cagey 

ALGOMA  STRONG  SPOT  element  with  buying  strength 

-  !  still  more  than  sufficient  to  off- 

^\hile  pace  slackened  to  some  j  indications  are  that  inves- 


Of  83.61  Compares  With  The  latest  dividend  of  10c  —1  up  at  equivalent  oi 
1946  Loss  the  largest  single  quarterly  pay-  a  Share  on  Stock 

-  ment  to  be  made  on  the  shares  —  -  droiand 

DEMAND  STILL  HEAVY  payable  May  15.  1948,  to  share-  EXPANSION  PROGRESS  '■r";;’,;'" •' 
_  holders  of  record  April  15.  Divi-  _ 

Sales  of  Ford  Motor  Company  of  have  been  paid  regularly  for  on  moderately  lower  gross  [  Uiird  i); 

anada.  Limited,  in  1947  .I’’®.  “"’'’I!.!  profits,  at  $5,875;474  as  compared 


Despite  Iliglier  Costs  1 947  Net  j 
Up  at  Equivalent  of  $1.81 
a  Share  on  Stock 


MAPLE  LEAF  MILLING 

Company  Limited 


DEMAND  STILL  HEAVY 


EXPANSION  PROGRESS 


DIVineND  NOTICK  i 

Notirr  Is  Iirn*l>y  nivrn  Hint  n  DIvI-  | 
driul  of  Mfty  ('.nits  prr  Share  has  hern  NOTWjr.  I 
tieelaietl  nii  the  (jt>inin*>n  St<H*k  of  the  ferly  divide 
(loninaiiy.  pa.xahle  on  tho  l'ift<‘ent!i  Day  slian*  lor  t 
of  May,  1!US.  to  Shareholders  fd  Heetntl  2!»,  I'.IIS.  hi 


The  Sherwin-Williams 
Company  of  Canada, 
Limited 


NiVllljl'  !'<•  hrreliy,  given  that  a 
terly  dividend  of  Twi'iily  Cents  per 

sliare  rt>r  the  <|naiier  eniling  IVImiary 


•lose  of  Inisiness  on  Itie  Iwenty-  ilinary  Stork,  >vilhoiit  nr>niinal  or  pur 
ly  of  April,  ISMS,  j  vahie,  of  the  Coinpaiiv.  pavahle  Mav  t, 

extent  and  major  price  change  j  |  ^  i  flacar’^Ji^rha;  Kl6.o[2.l9f  ^r  ^r^.hng  . .  onn.Ho,”^  u.  i 

were  fewer  during  the  period,  stock  ^  ^  change  of  front  was  '  f  ^  ^  ?149, 304,072,  vhe  highest ,  been  progressively  raised  from  the  annual  report  of  Famous  Player.s  April  1211, ,  i;iis.  .smriar.v.  1  p<>t  <'l..sr,i. 

markets  continued  to  gain  ground  :  , _  _ _  i  ^'^y,  peacetime  year  m  the  I  16c  a  share  paid  in  1934,  with  total  Canadian  Corp.  Ltd.  for  fiscal  year _ _ I  *'■'  *’'**<''•  <>r  tiir  Uounl. 

in  week  ended  Tuesday  last.  On  capitaliza- ;  company  s  history,  according  to  the  j  payments  of  34c  a  share  for  the  ended  January  3rd.  1948.  shows  net  - !  noi.i.iNc.wonTU. 

Canadian  exchanges,  gains  outnum- !  t>on  of  earnings,  resulting  from  an  ;  i  earnings  up  at  ?3.156.446.  equal  to  Dominion  Steel  and  COfli  i  M,.nireal,  Onr..  s--'‘«ry-Treus..rcr. 

bered  losses  by  about  2  to  1  during  oversold  market,  appears  the  ma- !  'c  lOia  jr  ipi  .fll,  51.81  a  share  on  outst.anding  stock.  I  |  ivbnn.ry  lais. 

thP  wPPk  jor  motivation.  This,  of  course,  i  46.8  per  cent  and ;  - -  from  $2,834,956,  equal  to  $1.63  a  Corporation  Limited  I 

Strong  spots  were  Algoma  Steel ,  fre'nd '?n I  TflOlf  F  BROS  I  TH  for  year  ended  Decembe.-:  28th,  „.VIDENI,  NOTICE 

which  moved  up  4*%  points  and  In- j  trend  in  foreig^n  affairs,  no- |  a  DlV^rl3#  1916.  |  DOMINION  COAL 

tprnational  Paoer  which  added  4  ^*tily  the  implementation  of  ‘  earnings  after  provision  of  i  Report  points  out  that  gross!  No'.icr  is  hcroiiy  rIvcm  timt  subipci 

ooinfa  Rcll  Teicnhone  p-ained  3-k  '  ERP.  Recent  tie-up  between  the  '  52,000.000  against  the  contingency  F  A  1)11111/^0  OTP  4  1)17  profits  from  theatres  were  some- 1 19  '‘ip  <>i)pn.vni  of  ti.p  l•o^■iKn  i  COMPANY,  LIMITED 

iZ  cana^iSn  Fto^Zof.iZ^^^^^^^^^  L^K..  France  and  th^BeneUix’  na- ^  in  inventory  values  tARNlNGS  STEAD  Y  i  Z  N'-Oc  of  Annua,  ConPra,  Mee.in. 

Can.  Food  common  added  1.  Ford  i  tions.  with  U.S.  backing,  might  to  $o,99b, 003,  equal  to  *’**’'*‘^  •^  *  "^**' *  j  theatre  operations  decreased  due  to  !  on  ii.p  o,.isian,ii„K  Cm,,.,. on  Class  vn”  i  of  sharphoiders 

••B'  added  2  L  while  -A”  moved  up;  provide  yet  another  favorable  fac- !  ^  volume  and  j  -  generally  higher  operating  costs  in  Is  i.p.pI.v  rIvp,,  that  the 

a. :  Consumers  Gas  gained  2as,  Steel ;  tor— the  blocking  of  further  Rus- ;  per  share  on  outstanding  ^  Reported  at  93  Cents  a  ^ department.  Expan-  ioti.  May,  mis  to  sha,pii.,i,ip,s  ..r  rp.-m-.l  ,\'T.ou,0,';;'v  "r,.  I'?  1!'^ 

oV  Canada  2L.  NaPl  Hosiery  -B-  sian  aggression.  i  £  of  $^3Z44TZZ4fi  and\%Z  i  Share  as  Arabist  %  Ss  and  decreased  a.  i.u-  p.osp  «f  hush.Pss  mii,  Ap.i,. 

2'.’.  and  "A”  I'  -:  Steamers  pref.,  I  if.  :f.  :f  i  Joss  of  $..39,448  m  1946  and  a  193o-  o*t«*re  as /vRauisi  .j.j  uenis  tax  provision  were  chiefly  respon-  '  "a-  ^ 

Can  Bronze  Internafl  Power,  Ogil- '  On  volume  which  averaged  a^'erage  profit  ot  $3,06r,293  or  for  Year  1946  sible  for  the  improved  net  earnings  tty  Onlpr  of  il.p  itoa.-.l,  hank  of  (  ana, ja  lii.lldin-  .mki  si.  .Ta„',p, 

vie  pref.  and  Sherwin-Williams  all  slightly  under  previous  week’s  .  ,  -  for  year  under  review.  Income  taxes  Ji.  C.  McDonm.ii.  koT ^•«''a.h,^,V^1  oVlIH•k^,.^^^^^^ 

added  2  points.  Are:us  pref.  moved  !  prices  on  Montreal  Stock  Ex-  iq.-*  ^  1946  and  t  Annual  report  of  Tooke  Bros.  Li- |  were  down  at  $1,801,592  from  $2,-  Scerriury.  Snvin;'  T'imr,  on  Kridnv,  tin*  Tih  day  nf 

up  1^  as  did  Cement  com.  and  .  change  and  Curb  Market,  other  I®-*  '  cabined  show  net  profit  of  mited  for  the  year  ended  December .  13.5.000  in  previous  year’s  accounts.  M|>';'rp.;'.  iMh  nmmi'o!^,!l.77‘V  ''o 

Page-Hcrsev:  Inter.  Bronze  pref.  than  the  golds,  found  higher  le-  fd  for  31,  1947,  shows  operating  profit  well  '  Balance  sheet  .shows  net  working  ;  .  i-.'l 

gained  I’o 'and  Westons  moved  up  vels.  The  advance,  however,  was  while  the  comparable  !  maintained  at  previous  year’s  high  ,  capital  moderately  lower  than  at  i  -  «„>•  ,,ii,..,.  h„si,„.,s  that  .„av  pI.o  .,%  y 

f  similar-  amount:  Chateau-Gai.  '  much  less  pronounced  than  for  5260,724  as  com- !  end  of  previous  year  at  $7,384,286  come  ^ 

Foundation  Co..  Indus.  Acceptance  i  preceding  period,  gains  outpointing  $282,266.  After  all  as  compared  wRh  $7  984,426,  decline  p  ^  ^ 

“V  Prov’l  Transport.  Sicks’  Brew-  losses  only  about  nine  to  seven  Operating  profit  for  1947  amount-  charges  there  remained  net  earn- !  being  accounted  for  by  expenditures 

cries  v.t.  and  Simpsons  ”B”  all  ad-  industrials  closed  very  narrowly  $12,y20,708,  which  compares  ings  of  $111,686,  equal  to  93  cents  [ o"  "^w  theatre  acquisitions  _  «5’  order  r>f  U’e  n„ar,i 

ded  lU  while  gains  of  a  full  point ;  ahead;  utilities  gained 'a  half;  pa'-  operating  loss  of  $2,322,830  per  share  of  capital  stock,  as  com- ,  modernization  of  those  pre-  ,  • 

wore  shown  by  Abitibi  1st  pref..  ;  pers  rose  nearly  a  nLt?  IroUls  The  increased  earmngs  j  pared  with  $1181893  for  the  previous  i  Curjent^assets,  off  at  Idd.^ ann^  Socreiary. 

Acadia-Atlantic  prof..  Aluminum  lost  five;  banks  edged  up  a  frac-  principallj  from  sustained  j  fucal  period, which,  on  the  basis  of ,  58.--06.441  from  $8.4.o6, 242,  include  „  King  Edward  Hotel,  Tor  i 

pref..  Bruck  Silk.,  Build.  Products,  tion.  level  production  throughout  the  present  capitalization,  ^-ould  !  51  nnllion  at  $1,- j  on  Fridaj,  April  23rd.  at  2.30  p.m.  DQI^imiqI^  eTctl  o  r'r\At 

B.C.  Electric  pref..  Consumers  Glass,  I  if.  if.  if.  the  year,  improvement  m  manufac-  have  been  equal  to  93  cents  P  e  r  ’  “  f  ^  National  Drug  &  Chemical  Co.  of  ^ 

Enamel  &  Heating.  Gatineau  5  p.c..  ,  Trading  on  Toronto  Stock  Ex- i  elticiency,  and  upward  ad- [  share.  The  latest  earnings  cover  by  *000.000  at  $4, 240.p00  go\ernment  ('anada  Ltd.  annual  meeting  in  CORPORATION  LIMITED 

Howard  Smith,  Loblaw  ‘’A”.  Mac- ,  change  brought  out  turnover  about '  of  both  export  and  do-  ,  a  substantial  margin  the  40  cents  ;  oc?  ^nn  nn  tonn  nnn*l’;  Montreal  on  Friday,  April  23rd.  . 

Kinnon  Steel.  Mont’l  Tramways,  j  a  third  more  than  in  preceding  i  Prices.  I  384  500.  rec^e^^  Powell  River  Co  Ltd  soecial  and  .k 

Price  pref..  Sherwin  ^ef..  Sin^sons  |  period,  with  daily  average  of  894.- i  company  sold  in  1947  a  total'  1946,  which  totalled  $48,000.  Provi- ;  •rton  ono’ and^nn  itpm  annual  meetina-s  in  Vancoiiwr  on  notick  w  hrrriiv  r- • . 

"B’,  Vnited  Corps  ‘_B  and  Hiram  333  shares  as  against  695,500.  cars  and  trucks  and:  sion  for  income  taxes  amounted  tn !  j  S732  921  on  nrevious  balance  Tuesday  April  27th  at  2  o.ni  j  Aiimml  (ioncini  Mri.iinK''').f"  iiil’' Miaro- 

AValker.  McColl  Frontenac  an  Here  again  the  golds  reported  the  ‘>86b  tractors.  Ihe  comparable  $99,780  in  the  year  under  review  as  for  tax  adiustment  due  elim- ‘  '  '  '  nmi'niiviVn’v'^'i.M  ib 'sn  (:oai. 

Purity  F  lour  proL  both  moved  up  ngures  lor  1946  were  ,9,3i4  and  against  $128,511  for  the  previous  f^eV  current^MiUeV^^^^^^^^  Uestorn  Grocers  Ltd.  annual  J,;””,;"!!.','. , b,, , I' 

s:  Dominion  Glass,  MacMillan  i  o.oOd  respectively,  and  for  the  av-  1 '"Z?;.,  bilities  are  up  at  ceding  in  U  innipeg  on  Wednesday,  !  i  i.w.r  ..r  ti...  it,.vai  il,,„k  of  r.7n."H 

“B”.  Moore  Corp..  Powell  River  and  I  j,,  points  up  at  of  1935-39  were  68,763  and  ^  jMet  workine-  caoital  of  $653 ‘>05  Z  $471,814.  April  28th  at  3  p. 111.  ;  I'.nildiiiK.  .'iiiii  si.  .i.-iinos  sim-t  WVst,'  ill 

Russell  Industries  all  added  •■'4  and  ,  metals  improved  ,  861.  Of  the  1947  total  69.6  per  gP^  pj  ^j^g  j^^ggj,  pgliod  |  Adding  To  Theatres  ^  Hudson  Bay  ^lining  &  Smelting !  iil.an'^'.vi.H'k  ,iZ!’7)?..iirh?  s.iv?n^ 

Aluminum  new  •>.  ,  tp  3^  hke  degree;  western  oils  were  marketed  in  Canada  and  ghows  a  moderate  eain  over  $602  -  1  Directors  report,  signed  by  J.  J.  Co.,  annual  general  meeting  of  1 ""  I'riiliiy.  th..  ith  ll.■l^•''„f  m,,.- 

On  Curb  markets.  B.C.  Fulp  ^  gained  four  points.  ^b.4  per  cent  were  shipped  to  the  -29  reported  at  the  nrevious  .-ear- i  f^jf^o'bbons.  president,  states  that  .shareholders  in  Toronto  on  Friday,  ^r.TT  V"'  of'Dl- 

featured  with  a  gain  for  the  week  I  if  if  if  company  s  export  marxets.  The  end.  B^k  loan  of  $996  000  was  up  associates  com- !  April  30th.  at  2  p.m.  ‘  ik>.Inl  of 

of  7  points.  Langley  pref.  came  out  i  Activity  in  Wall  Street  was  on  company  continued  to  be  the  lar-  eppgijjerably  from  $681  065  last  year  *^bcatres  Canadian  Pacific  Railway  Co.  '.‘"i'’’'  '’iisiupss  iiiiit  niiiy  pr(>i)Pi'i.v  come 

up  5  and  Dom.  Oilcloth  up  4;  Can,  -  somewhat  diminished  scale  gest  e.xporter  among  Canadian  auto-  7  V  ^  a  ■  ’  :  during  the  vear  and  have  under  . v,"l.  m<-cii"K. 

Fairbanks  and  Can.  Light  both  gajes  averaging  1.014,8.33  shares  nianufactuiers,  with  total  g^ZSl  Z  ZentorS  ^ 

made  their  appearances  up  3;  Dom.  eomnared  with  nrevious  week  s  1-  c-'jport  shipments  of  41,141  cars  and  s^pciai  increase  in  in\eni.ories  ^  which  are  expected  to  be  in  |  /  .r.  ' 

Engineering  added  2^4  and  Catelli  ^qg  Lq  a  \vhile  trading  tone  '•‘’“cks  in  1947  as  compared  with  '  ^bich  rose  to  $1,163,031  at  the  end  operation  before  the  end  of  this  International  Paper  Co.  annual  is.v  Order  of  the  iio.nrd. 

Foo’d  ,„d-  Maclaron  O ,  .ach ;  „  ,,  .  „  >  ry“';fav"’mh 

Canada  Dominion  Sugar  gamed  I’s  gg^g  o^g^  j^g^gg  ei age  ot  38,619.  |  th^ previous  > ear  |  ..Ti,e  world-wide  experience  .  re-  . .  .  .  .Sccni.siy. 

and  Can.  Ingersoll,  Alf.  Lambert  period  Industrial  averacre  added  Canadian  Sales  I'p  66.6  P.C.  .  assets  at  the  end  ot  ine  ,  p^rt  continues,  “and  ‘know  how  of  ,  <  onsoIUlated  Diversifieil  Standard  -  - 

and  Reliance  Grain  each  added  a  L  more  than  a  haK-  rai’s  imorov-  Company's  passenger  car  ond  ^  our  affiliations  in  the  United  States  Securities  Ltd.  annual  meeting  in  '  p  ,  •  *  a 

Doint.  Rand  Stores  moved  up  •%.  .  nearly  as  much" 'utilities  eased  truck  sales  in  tne  Dominion  in  1947  *^be  revaluation,  as  ratifi-  theatre  construction  and  opera- :  Windsor  Hotel,  Montreal,  on  Mon-  KOyol  TfUSf  Appoints 

•  Soft  spots  of  the  week  were  "'bch,  utilities  ea>ed  truck  salts  in  tne  Dominion  m  194(  .  g^  ,3^^  yg^^.g  3„„u3,  meeting,  of  tion  and  the  benefits  of  the  exper-  ,  day.  April  19th,  at  10  a.m.  [ 


iliiiiiry  Stock,  > 
vnitii',  of  flic  Cl 


ilccljircd  on  llie  Op- 


TOOKE  BROS.  LTD. 
EARNINGS  STEADY 


from  $2,834,956,  equal  to  $1.63  a  wor^JoruTiwn  kimiTca 

share  for  year  ended  Decembe.-:  28th,  |  i,.v,deni,  notice  j 

Report  points  out  that  gross  !  Notlcr  is  hcroliv  Ulvcn  tlmt  suhipci 
profits  from  theatres  were  some- 1  "I'hihiinx  ihp  uppioviii  of  thp  l••o^■iKn  1 

'  t.  i.  A  l■^\cIw»llIZ«*  (.ontrol  Hoard  of  (.anada  a  i 

what  higher  but  net  earnings  from  |  ‘‘.h,. i, „f  2.-,  ,.p„i,  p.-r  siiaip. 

theatre  operations  decreased  due  to  |  on  iiip  onisiandinK  ('.ommon  class  ■•u”  i 
generally  higher  operating  costs  in  j ‘>f  Uip  C(ipiiai  stex-k  of  this  Cor- ; 

almnot  oooro  dormvtmont  T.'vrian  P<»'‘<lion  has  hppii  (Ipo.aipd  pavahip  on 


Cl.  H.  IIVM).  1 
.Sppi'plar.v. 


Dominion  Steel  and  Coal 
Corporation  Limited 


DOMINION  COAL 
COMPANY,  LIMITED 

Notice  of  Annual  Gpnpral  Meeting 
of  Shareholders 

NOTICE  Is  hpiPhv  nivpii  that  the 
inmial  C.piipial  Mi.p|in«  of  Hip  Sliarp- 


lased  at  thp  I-Iosp  of  husiiipss  on  I!»lli  .\piil,  '."I’l'ipln-,',’*  C().\l,  COVTI’.WY, 

PI.I.S  ’  ,  I.IMI  I  l-.l)  will  hi'  hi'ld  in  Ihp  Asspinhlv 

’P°n-  I  Itooiii  on  Hip  ThinI  l-'loor  of  TliP  Hovii! 

lings  Uy  Ordpr  of  Hip  Itoaid.  1  Hank  of  Canaija  liiiildiiiii,  .Slid  SI.  .Iiiiiips 

axes  0  /.  Sirci't  WpsI,  111  llip  (,ily  of  Moiitrpal, 

,0  b-  I'.O,.  Cmiada  at  II  oVI.xk  a.m..  Davlit-hf 


Si'Pi-pluiy.  Siivinj'  riiiip.  on  Kriday,  Hip  7lh  day  of 
HI  IS.  jo  i  ppi'lvp  Hip  llpporl  of'  tim 
I  Hoard  of  Diipptors  for  Hip  vpiir  Ifll7,  to 
I  plppt  a  Hoard  of  Dirpolors  and  to  transact 
-I  s  I  *'">■  oHipr  hiisiiipss  that  niiiy  properly 

i*rvllt/a  lij.r......  «!.. . 1: _  »  •  xf 


;)ril  30th.  at  2  p.m.  Hoard  of  Oiieclors  and  to  ' t rnnsacr any 

Canadian  Pacific  Railway  Co.  hefw,.  ihp'''Ii'ilpii'li'*  uroppriy  conie 
inual  meeting  in  Montreal  on  ii  vti  i)  „tTm„'i",n..i  n  n  .11  .n..  j 
edne.sday.  May  5th.  at  noon.  of '  Maivil '  hms.’"  ’  ’  day 


Engineering  added  2^4  and  Cateiii  ipg  qoo  a  dav.  While  trading  tone  ^  i.‘L°‘b?QorQo'' 

Food  and  Maclaren  U.  each:  ,^33  g^^^jy  ^j^g^g  ^^3^  ^  g^.  42,So2  in  1946  and  the  1935-39 

Canada  Dominion  Sugar  gained  1  «  gg^g  gains  over  losses  for  the  o  3  , 

and  Can.  Ingersoll.  Alf  Lambert  Industrial  average  added  Canadian  Sales  X  p  66.6  P.C. 

and  Rehanc^e  Grain  each  added  a  more  than  a  half;  rails  improv-  Company's  passenger  car  1 
point.  Rand  Stores  moved  up  g^  nearly  as  much;  utilities  eased  truck  sales  in  tne  Dominion  in  1 


Hy  Ordpr  of  Hip  Tlo.nrd. 

It.  C.  MvDON.M.n. 

Spcrpl.ary. 


and  Reliance  Grain  each  added  a 
Doint.  Rand  Stores  moved  up  •'‘y.  g^j  ngg^j. 
Soft  spots  of  the  week  were 
Woods  Mamif'g  and  Stand.  Chem-  ‘ 
ical  pref..  former  coming  out  down  '  -sTg. 

5  and  latter  down  S’s.  Celanese  .  *  ’  , 

and  Silknit  both  moved  off  3  tonlp 
points  and  Can.  Fairbanks  pref.  f  ■.  . 

and  Gain  pref.  both  came  out  off  a  :  I  ?  i 
like  amount.  St.  Lawrence  Paper  b°' 

pref.  lost  2  points  while  Tamblyn  tecover.nj 


nr  totaf^hv^*K«^'  nor  !  ^be  Company’s  assets  as  of  Febru-  ience  of  those  affiliates  in  the  en- 

pievious  >ears  total  by  bb.o  per  ‘  waupd  nn  an  annrai.sal  ,  fipia  thp 


Howard  Smith  Paper  Mills  Ltd. 


New  Vice-Presidents 


pref  came  out  off  2:  Brazilian  and  J’’®"  share  industrial  stock  index,  Dominion.  written  off  over  a  reason-  picture  theatres,  continues  to  be  n^eeting  in  Crowland,  Ont.,  on;  addition  to  Ross  Clarkson,  who  is 

Dom.  Bridge  both  moved  off  V2  after  scoring  a  respectable  gain  ^Included  in  the  company  s  record  :  li^g^  available  to  your  company.  Tuesday,  April  20th,  at  11.45  a.m,  ;  vice-prc.sident  and  ireneral  manag^er. 

and  Ansrlo-Can.  Telephone  came  out  sagged  off  for  more  than  a  point  total  sales  in  194*  were  sales  ot  Additional  charges  for  depreciation  “Notwithstanding  the  uncertain-'  The  Southam  Co.  Lid.  annual  tliirdner  was  also  named  a 

aff  a  like  amount:  Can.  Locomotive  replacement  parts  for  servicing  „,pj.e  $28  725  for  the  years  1943  to  ties  in  the  political  situation  meeting  in  Montreal  on  Tuesday,!  *Dembor  of  the  executive  committee 

and  Can.  Varnish  both  lost  lU  and  *  ^  ^  ve**icies  amounting  to  $28,428,99*,  i  ’  --q-.-,  ^  Total  '  throughout  the  W’orld,  present  indi-  April  20th,  at  3  p.m.  |  of  the  board  of  directors,  which 

Inter.  Nickel  I's  while  losse.s  of  a  vvas  expected  tha .  report  of  comparable  $19,192,188  in,  ’  g^arged  again.s't  1M7  oper- !  cations  are  that  our  Canadian  Jlontreal  CoHons  Lid.  annual.  consists  of  Huntly  R.  Drum- 

pjint  were  shown  by  Blue  Ribbon  Consolidated  Smeiters,  which  ap-  ijib  and  a  1930-39  aveiage  oi  $3,-  ,  ,  depreciaZn  was  $49  257,  people  will  continue  to  enjoy  a  high  i  meeting  in  Montreal  on  Wednesday,  ’  mond,  Robert  P.  Jellett,  Ross  Clark- 

pref..  Canadian  Dredge.  Colling-  peared  during  p^st  -.veek.  wou  d  o83,o0o.  !  whicZ^  446  £  auZab^^^^  of  income  during  1948.  In  April  21st.  at  11  a.m.  ^  1  son.  James  A.  Eccles  and  B.  C. 

wood  Term’s  pref..  Fanny  Farmer,  reveal  considerable  gam  m  194i  jjjg  report  reveals  that  Ford  of  .  ’  i  addition  to  this,  the  completed  high  ;  ranailian  Celaneue  ra  i  t/i  nn  t  Gardner. 

Noranda  and  Smpsons  pref.  Con-  ^^ult's*^  naZraUv  °mir-  '  ^H.  H.  Woodward,  president,  states  pictures  now  contracted  for  ;  j,y3j  meeting  in  Montreal  on  Wed- I  Mr.  Eccles  is  a  director  of  import- 


while  Brown  pref.  and  Windsor  were  realized  on  decreased  out-  10O.66I  set  in  1926;  with  80,267  in 
Hotel  each  lost  a  full  point.  '  put  of  company  s  two  mam  pro-  j  iy.jtj;  and  with  an  average  of  68,- 

In  chartered  bank  group.  Imperial  ^  ducts,  lead  and  zinc.  ,  435  1935-39.  The  company 

moved  up  a  point  on  the  week  while  |  if  >f  *  maintained  its  position  as  Canada  s 

Royal  added  .14  and,  among  loan  and  •  Just  how  far  ptevailmg  auster-  largest  automotive  manufacturer, 
trust  issues,  National  Truat  came  ity  regulations  have  been  effec-  w'itn  39.4  per  cent  of  all  cars  and 
out  up  a  point.  ,  tive  in  i.mprovin.g  Canada  s  dollar  rnade  in  the  Dominion  in 


miABLE  YEAR 

(Continued  from  page  1) 


nee  att7alZn.s  fZ  these  rersoms.  April  22nd.  at  noon.  1 

we  believe  that  w'e  are  justified  ini  Industrial  Acceptance  Corp.  an-,  ^'o^ucis,  i^ia. 

looking  forward  with  confidence  to  ;  nual  meeting  in  Montreal  on  Thurs-  ‘  Mc-  Gardner  is  president  of  tha 
another  year  of  accomplishment.”  1  day,  April  22nd,  at  2.30  p.m.  Bank  of  Montreal,  and  a  past-presi- 


I  looking  forward  with  confidence  to  nual  meeting  in  Montreal  on  Thurs- 
!  another  year  of  accomplishment.”  1  day,  April  22nd,  at  2.30  p.m. 


for  larger  inventories,  and  because  I 


M.4SSEY'  CONVERSION 


National  Drug  &  Chemical  Co.  of  dent  of  the  Canadian  Bankers’  Asso- 
Canada  Ltd.  annual  meeting  in  ,  fiation.  He  is  a  member  of  the  Ca- 


Second  Quarter  Gain 

O'Brien's  Production 


bullion  output  for  the  second  quar-  bruary  (last  month  available)  our 
ter  ended  March  31  at  $260,370  ‘unfavorable’  balance  of  trade  with 
from  14,718  tons  milled,  an  average  the  U.S.  was  down  to  $10.5  mil- 
recovery  of  $17.69  per  ton.  cojn-  jjQ^  le.xcluding  gold),  the  smallest 


,  tive  in  i.mprovin.g  Canada’s  dollar  tj-ul.^^g  ,„alie  in  the  Dominion  in  the  greatly  increased  demand  for ;  additional  1.432  preferred  Montreal  on  Friday,  April  23rd,  at  !  nadian  Advisory  Board  of  Royal  Ex¬ 
position  in  world  trade  would  be  1917.  j  products  required  more  invest-  1  gj^3j.gg  Massev-Harris  Co.,  Ltd.,  j  noon.  I  change  Assurance, 

difficult  if  not  impossible  to  esti-  Emplovment  in  1947  reached  the  ^Znnri-' '  tiave  been  converted  into  conimon  ■  Dominion  Engineering  Works,  an- I  “  ■ 

mate.  However,  tnat  some  mea-  ^  'annual  average  for  any  j  ^bZ'^ZZ'^thp^^Zfncult^^nroWenl  ^  ^nder  the  .second  conversion  privi-  nual  meeting  in  a.ssembly  room  of  Cheslclrk  Asking  For 

sure  of  improvement  has  taken  peacet^  vear  with  13  579  persons  lege,  increasing  number  of  prefei  -  Roval  Bank.  Montreal,  on  Friday,  I 

'place  can  hardly  be  denied  in  the  as  Zrnpirld  wfZl^^^  Zd  eauin£n\Z  steaffiriLS^  have  been  converted  into  '  April  23rd.  at  12.30  p.m.  ''i  InCrCOSe  In  Capital 

face  of  official  Jgures.  For  Fe-  3-.  ,  and  equ  pment  at  steadily  increas  ^  „„  the  lU  common  for  1  1  Mines  Ll<l.  annual  meet-  .  ,  T~77'„  ,  ■  ,  xr- 

bruary  (las  month  available)  our  report  showed  that  a  wage  increase  the  vear  Imperial  and  its  !  '  ing  in  Toronto  on  Friday.  April  j  ,  ,1  n  Z 

unfav-orable  ba  ance  of  trade  witn  ten  cents  per  hourT  effective  :  ,Z,br  ng  the  >earm^^  ,g  247,62.,  preferred  23rd.  at  2  .30  p.m.  I  Ltd.  for  year  ended  December  3  st. 

the  L.b.  was  down  to  $10..',  mil-  ,  ,  .9,-  ^  ^  broueht  the  av-  ^  .  'a^ies  engaged  or  snarea  in  1,188.782  common  shares.  I  •  u  ,  x-  ^  '  19L,  shows  current  a.ssets  at  $41,- 

lion  le.xcluding  gold),  the  smallest  *100  :^*^®  drilling  of  l.o  exploratory  wells _ I  Canadian  FairhanKs-Morse  Co.  ,356  and  current  liabilities  amount- 


Annual  report  of  Cheskirk  Mines 


recovery  01  Mi.oa  pei  lou.  lum-  non  (excluding  gold),  tne  smallest  »,  00  ”  ;X. 1 

pared  with  prwhiction  at  $228,762  , except  last  Decemberl  of  anv  F  ■  .  .  5v.  I  ..  i  .  f  L  in  Alberta  and  30  in  Southwestern 

from  1.5.962  tons  milled,  or  $14.33  month  s  iZe  OcZTr  ^1946°"  How^  !  Ontarjo-  ®y  ®"‘^  of  the  year  11 


jier  ton  in  the  corre.^ponding  qujir-  gyer  Canada’s  ’favorable’  world- 
ter  la.'^t  year  and  output  of  ,$li8,-  ',\-ide  balance  was  lower  at  $28.1 
67  4  from  11,361  tons  milled,  or  million  compared  with  Ja.nua.’'V  fi- 
$15.73  per  ton,  in  the  previous  quar-  533  million, 

ter.  If,  If  If 

For  the  first  six  months  of  the  if  if  if 


employees  are  paid  for  four  statu- ’  ^f^h'g^ibe^ta'weTls  had  been  com-,  IN  THIS  ISSUE 

lory  holidays  annually.  |  pigged  and  three  were  productive. ' 

Report  states  that  demand  for  ^  jn  Ontario  23  welLs  were  completed  .  -  —  - - 

Ford  of  Canadas  cars  and  trucks  ^  and  one,  a  gas  well,  opened  a  new  \joore  Corporation,  Hamilton 
in  the  Dominion  remained  firm  at  '  gas-producing  area.  This  explora-  ;  Bridge  and  Other  Annual  Re- 
the  end  of  the  year,  when  dealers  ^  tory  drilling  amounted  to  76.165  feet  j  ports _ Dividend  Declarations 


rrent  fiscal  year  output  amounted  ^vhile  reports  of  ’paoer’  com-  ^11  parts  of  the  country  reported  of  hole  in  Alberta  and  39,024  feet  in  |  x^g^.g  the  Mining  Market  —  I  .  .  7  .f 

$439,0  44  from  26,079  tons  milled,  panies  show-  wide  improvement  in  substantial  numbers  ol  unfilled  Ontario -a  total  of  about  22  miles  of  ,  Brompton  Pulp  and  Other  An-  !.  Aliiminiiiin  LlniiK-d  annual  nieet- 

against  output  of  $4 11, .353  from  earnings  for  past  vear,  it  should  be  on  their  books.  Extensive  hole.  ,  nual  Reports  .  3  1  1 

,019  tons  in  the  like  period  a  year  borne  m  mind  that  much  of  this  'A’o'ii  had  been  carried  out  in  1947  Refineries  at  Capacity  Canadian  Busine.ss  Index  .  1  ;  . '‘.  "V 

:o.  increase  represents  higher  .selling  Ljr  the  purpose  of  increasing  the  Refinery  facilities  were  operated  Powell  River,  Marconi  and  Other  ,  Regent  Knitting  Ylills  Lid.  annual 

—  prices  for  their  products  rather  pj-oductive  capacity  of  the  com-  1  ^hg  highest  possible  rate  to  meet ;  Annual  Reports  .  .5  1  meeting  in  Montreal  on  Thursday, 

January  Payments  than  larger  physical  volume  of  out-  PJJny  from  500  to  550  cars  and  ^  greatest  demand  ever  made  on  ,  The  Editorial  I’age  .  6  !  April  2nth,  at  noon. 

'  I  put.  Latest  example  of  this  is  crocks  per  day.  [Imperial.  The  company’s  seven  re-  A  Page  of  Hints  for  Inquiring  I  Consolidat"!!  Paper  Corp.  Lid.  an- 


“  lAd.  annual  meeting  in  Montreal  on  jng  to  $.399. 

Monday,  Appil  26th,  at  11  a.m.  |  h.  FI.  Martin,  president,  states 

Goldale  .Mines  Ltd.  annual  meet-  ,  that  shareholders  at  a  special  meet¬ 
ing  in  King  Edward  Hotel,  Toronto,  ing  April  24  will  be  asked  to  ap- 
~  I  on  Monday,  April  26th,  at  noon.  prove  increase  in  authorized  capi- 
I  Hamilliin  Bridge  Co.  IJd.  annual  5, 000, 000  shares  from  .3,000,- 

meeting  in  Hamilton  on  Tuesday,  :  shares  by  creation  of  an  ad- 

2  !  April  27th,  at  11  a.m.  '  ,  ciitional  2,000,000  shares  of  $1  par 

i  Aliiminiiiin  Limited  annual  meet- ! , 

'  XT  1  -t-i.  ,  «  •,  .“Icldiuonal  funds  arc  necessary  in 

4  j  the  attention  warranted,  states  the 

[  Regent  Knitting  Ylills  Ltd.  annual  president. 


found  in  1947  report  of 
al  Paper  Company:  on  t 


C(>nsolidat"d  Paper  Corp.  Ltd.  an- 


or.vx(;e  crcsh  rkaiit.s 

Under  offering  of  rights  to  .share- 


Internation-  In  connection  with  companj- s  ex- j  fineries  processed  91,000,000  more:  Investors  .  7  nual  meeting  in  Montreal  on  Thurs-'  holders  of  record  Feb.  26,  to  pur- 

tonnage  only  port  markets,  directors’  report ,  gallons  of  crude  oil  than  w-erc  pro- ,  Metropolitan  Life  Reports  Peak  1  day,  April  29th.  at  2.30  p.m.  'chase  additional  shares'  at  $8. 


Toronto  —  Payments  to  living  1 1  per  cent  ahead  of  preceding  i-ear,  .says;  "In  many  ot  territories  com- '  ce.s.scd  in  1946.  1  Canadian  Busine.ss  .  8,  United  Amiisemenl  Corp.  Ltd.  an- 

policyholders  and  beneficiaries  in  sales  value  was  more  than  40'  per  prising  your  company's  overseas  |  Average  daily  throughput  was  c.N.R.  Had  Lo.ss  on  Peak  Re-  'nual  meeting  in  Montreal.'  on  F’ri- 

Canada  by  life  insurance  companies  cgnt  higher,  with  earnings  applic-  markets,  importations  of  motor  I  117^900  barrels  in  1947,  an  increase;  venues  —  Investment  Dealers  I  day.  April  30th,  at  11  a.'m' 

totalled  $15,467,988  during  month  to  common  stock  un  almost  77  vehicles  are  subject  to  quota  re- |  from  110,700  barrels  daily  in  1946.!  Listen  to  Another  Challenge..  9  „  it,,.. '\f  •  x  v  h- 

of  January  this  year,  the  Canadian  pgr  cent.  ‘  strictions  owing  lo  shortage  of  dol- 1  Vastly  increased  demand  for  heat- ;  Dominion  Coal  Earnings  Down  ,  iwiy  .Mining  x  ismeinng 

Life  Insurance  Officers  As.sociation  .  if  if  if  '  lars.  The  quotas  established  for  jng  oils  necessitated  modification  in  '  as  Result  of  Strike  .  nn’k-rilqv^^An^  iZth^Vo  loronto 

reports.  The  figures  are  based  or,!  Some  timelv  recommendations  to  1947  were  .sufliciently  high  to  per- I  refining  operations  and  larger  ’  Foreign  Trade  in  February  at  |  on  r  ruia\.  April  .iiitn.  ai  fJ  p.m. 

data  .supplied  by  companies  doing  the  Federal  Government  are  con-  mit  shipment  of  all  the  vehicles  amounts  of  these  products  were;  Record  for  Month  .  11;  X’onsolidafi-d  Bakeries  of  Canada 

more  than  99  per  cent  of  the  busi-  tained  in  a  brief  recently  submitted  your  company  had  allotted  to  ex-  [  manufactured  at  some  sacrifice  in  Monarch  Knitting  Earnings  Hold  tJd.  annual  meeting  in  Westmount, 

nes.s  in  Canada.  by  the  Canadian  Chamber  of  Com-  !  port  markets  in  that  year.  The  :  the  amount  of  gasoline  produced.  1  on  Reduced  Gross  .  12  Q'le.,  on  Friday,  April  23r(l,  at  2.45 

Death  benefit  payments  in  Jan-  rngree.  Already  widely  noted  in  the  quotas  established  for  1948  are  :  Modernization  of  Montreal  East ,  News  of  Mines  and  Western  Oils  1.3  p  m. 

uary  amounted  to  $6, 930, 774,  ap-  press,  they  not  only  bear  repetition  lower  than  those  for  1947  and  it  is  refinery,  delayed  by  shortages  of  [  News  from  the  Mining  F’ield.s..  14  Famous  Players  Canatlian  Corp. 

firoximatcly  40  per  cent  of  the  but  should  ever  be  kept  in  mind  by  estimated  that  export  shipments  in  |  construction  materials,  was  about  :  Statistical  Review  of  the  Secur-  Lid.  annual  meeting  in  Toronto  on 

total  payments.  The  balance  of  the  taxpayers  and  officials  alike.  The  [  1918  will  be  about  10  per  cent  lower  [  70  per  cent  complete  by  the  end  of  1  ity  Markets  .  15  Monday,  April  26th,  at  noon. 

distribution,  $9,437,21  4,  was  paid  to  brief  urges,  among  other  matters:  '  than  in  the  year  just  closed.”  19.47  and  the  new  units  will  prob- ;  ,  ,  .  •  ■  ,1  I  Hiimillon  Bridge  Co.  Ltd.  annual 

living  policyholders.  Reduction  in  government  spending;  I  - — -  ably  be  ready  for  full  operation  by ,  Industrial  and  Ylines  In.Iex  'meeting  in  Hamilton  on  Tuesday. 

Of  the.se  benefits  to  living  policy-  postponement  of  all  postponable  Maw  life  InSUrOIICe  I  July,  with  .some  units  in  use  earlier.  .  li,ii,iiii,l  nil  ..  i-ia  April  27th,  at  11  a.m. 

holders,  matured  endowments  ac-  pupjio  ^^-orks;  reduction  in  sales  tax;  ,  ■  ‘  The  refinery  now  being  moved  :  (HI  ..  ..1:1  iniii-.  .M.ini  ...  :i  ii,..-™  r..i«i  xiinou  1  ono 

counted  for  $2,914.i46;  disability  and  elimination  of  double  taxation’  XWrittCH  111  FabrUOry !  from  White  horse  for  re-erection  at  Aiiidia-.xilioiiic  .  x  iiiin.  I’liwfi'  .  7  moptlmr  in  TnrnnO,  nn  -rnn- 

benefit.s  $361,757:  annuity  payments  ot  corporate  profits  (first  as  com-’  _  j  Edmonton  will  be  in  partial  opera- ! -V;/;, I',.'"  M  AnZ“27th 

$  i69,88.):  .surrender  values  $3,020,-  pany  earning.s  and  then  as  dividends  i  Toronto  —  New  life  insurance  tion  in  July  and  the  entire  plant '  it„s,.  .m,.|i,|s  ..  .  ii  i,.  si.  I.nwrinci.  r  *  i  ’  • 

(157:  dividends  to  policyholders  $2,-  the  hands  of  shareholders).  protection  put  in  force  by  Cana- I  will  be  in  use  by  the  end  of  1948.  j  HiiL.M.il  Kirk.  ..  1:1  ■-(>""'•>■  0'>-  ’  .  Bros.  Lid.,  annual  meeting 

,  a  F  1  1  rs  - T"- - - -  the  month  of  Febru-  '  Two  ”T-2”  type  ocean-going  tank-  j  .  .1  I'l  ^pnl  2ith. 

Death  and  accidental  death  ordinary  policies,  the  companies ,  ,q,i.  ono  noo  ero  wpre  nut  into  .service  early  in  !  oii  ..  .  hi  .Mi.iiiiiiii/  Tii„i„  r  a  at  3  p.m. 


Ciiifed  Amusement  Corp.  Lid.  an-  Orange  Crush,  Ltd.,  advises  that 
nual  meeting  in  Montreal,  on  F’ri-  ,  38,582  shares  were  taken  up  and 


an  additional  87,000  have  been  is- 


IIiKlson  Bay  Mining  X  Smelling  ^t'®'*  at  the  same  price  under  op- 
Co.  I.td.  annual  meeting  in  Toronto  Lon  granted  to  Argus  Corp.  Ltd. 
on  Friday.  April  3()th.  at  2  p.m.  ;  Is.sued  capital  is  now  425, .582  shares. 

Consolidated  Bakeries  of  C.aiiada  ,  ■"  ' 

Lid.  annual  meeting  in  Westmount,  I  I 


distribution,  $9,4.47,214,  was  paid  to  brief  urges,  among  other  matters:  I  than  in  the  year  just  close 

living  policyholders.  Reduction  in  government  spending;  I  - — - 

Of  these  benefits  to  living  policy-  postponement  of  all  postponable  LlfC  InSUrailCC 


- — -  ably  be  ready  for  full  operation  by  ,  Industrial 

, - . -  --  ---  , - .  -  New  Life  Insurance  '  July,  with  some  units  in  use  earlier.  '  . . 

holders,  matured  enjlowments  ac-  pupjjq  reduction  in  sales  tax;  ,  .g.  ,  1  t  u  i  T^®  refinery  now  being  moved  :  (HI 

counted  for  ^,$2,914,746;  disability  and  elimination  of  double  taxation’  Vyriiten  In  February  ,  from  White  horse  for  re-erection  at ;  .Viiiliii-.xiliiiiiic 

benefit.s  $361,1. ■)( :  annuity  payments  ot  corporate  profits  (first  as  com-’  -  [Edmonton  will  be  in  partial  opera- 

$569,88.):  surrender  values  $3,020,-  pany  earning.s  and  then  as  dividends  i  Toronto  —  New  life  in.su ranee  tion  in  July  and  the  entire  plant '  it„s,.  .m,.|i,|s  .. 
(1.57:^  dividends  to  policyholders  $2,-  the  hands  of  shareholders).  [protection  put  in  force  by  Cana- 1  will  be  in  use  by  the  end  of  1948.  |  li'l.' r'".”*,. ''w**' 

1  J  F  1  1  Fu  — r- - r~.~ - fT — - ^  i  dians  during  the  month  of  F'ebru- :  Two  ”T-2”  type  ocean-going  tank- [ 

Death  and  accidental  death  ordinary  policies,  the  companies  jgjg  exceeded  $100  000  000  ac- 1  ers  were  put  into  service  early  in  ^  lt.,\.  on 

claims  were  paid  on  2,161  ordinary  paid  out  the  sum  of  $11,742,670;  on  '  '  V  ’  fi„„res  relea'sed  ’  hv  the  1947.  bringing  the  company’s  ocean  ,  H>»mi)tyii  i‘iilp 


Industrial  and  Ylines  ln:lex 
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Claims  were^paia  on  z  it,  oru  nary  paia  out  me  sum  or  mi  .^8, u.  on  released  by  the  1947.  bringing  the  company’s  ocean  ^  .  s  .  .  x  ,  ^ 

‘"dustr.al  policies  'ndustna!^  policies  $2,100  151;  and  ^  ^g^gj^g^  Lite  Insurance  Officers  fleet  to  96,380  deadweight  tons.  ;  m';',;!:.''  'V, i',',".' 

and  on  <28  group  certificates.  On  $1,325, 16<  on  group  certificates.  I  A.s.sociation  and  comniled  bv  the  -  With  this  fleet,  plus  chartered  ton- ,  can.  Mr,.c«ni  .  M..na,vh  Knit 

- - - Life  Insurance  Agency  Ma^e- i  n®8e.  Imperial  moved  33.8.30.000 ,  G  N.  . ..  .  ii  Mnni.  hh  i  w 

.  .  ■  .  A  ■  ■  ment  As.sociation.  The  total  was '  barrels  of  crue  oil  and  product.s.  7  NuI'i  iinxii  ry 

Market  Averages  and  Volume  tor  ordinary  hfe  insurance  adUi-  owned  and  chartered^  >. 

^  tions,  reinsurance  acquired  and  pen- j  about  16,920,000  barrels  or  cru  je  |  i.iHi<,«i  i4i)li  in  N.s.  sii  i  i 

-  - -  -  ■  - -  sion  bonds  without  insurance.  [and  products  on  the  lakes,  and  car-  ,  ,„|x  ■iin.ntics  .  2  n.m.  Triisi  ... 

I  1  Tied  some  7  370  000  barrels  in  ocean  Cons.  ■ir-vtiics  .  in  n'lini.n  ii  iM 

MONTKEAI,  STOCK  EXCHANGE  I  The  figures,  supplied  by  compan- ,  .  ,  „h:  ’  «.n'to  Total  movement  '  '"‘''i  oik  1:1  ()ini'n<.  cmsii 

Indnxtrials  Vlil.tn-s  C.)nil.i.n.d  Hinrr,  '  irs  doiiitr  more  than  98  ner  cent  of  coastal  shipments.  Total  movemenr  I  |,| 

April  1  III!  .  i2n,;i  7)t,  ini.i  ;i:!L*.r,n  i  cs  doing  more  man  98  per  cent  ot  ^y  .ship  was  .58,121,000  barrel.s.  an  xi,.,,,.  i;,  i.„«,.||  itiv..,- 

w.-k  \rn  .  r-'o.z  72.n  ini.i  .i.u cx  :  the  busine.ss  in  Canada  by  pro-  in(,-pg4  qf  more  than  11,610,000  '  I,..|in  It.  I,.  ..ii  H..;r..T.i  K.iii. 

iyi«  lliKh  .  Hil.l  D  a  1"«.»  iiTl.is  ,  Vinces  are  as  follows;  ioir  l,i.  k..nsnn  it.  I..  i:i  H..iii.,ni.’s  i  i,l 

I  barrels  over  1946.  .  |,«MiiMl..i.  Cnni  in  si.  i.n«r..n.i. 

TOKONTO  STOCK  EXCHANGE  Alhprta  tk  OQA  OHO  Two  canal-sized  tankers  being  ,m . ll  si.  l.nwi  <  |1I  <. 

. .  i  ’’SSS  . s3;,,i!;;f7,::s; 

Wfc-k  Ako  . .  ill  "  i  Manitoba  .  5,194,000  '’^®  Great  Lakes  fleet  tnis  year  i  ii,.„i,.,.s  .  shnw  ipixnn 

J'JIS  lliwli  . .  1/2.2.I  101. Wi  an.Sl  ;i,.77  I  vr,.yj,  Rriinawir  W  9  000  kud  >t  is  expected  that  a  third  and  I'lnuoiis  I*|||V<.|S  .  ir,  Sln-n’s  Hicwc 

I  fNcw  iirunswick -  ATb8,uuu  ,  hj  ‘  ju  j,e  operating  late  '  l•■illi^.«s  i.pi.  sin.nn  A  s.nis 

NEW  YOHK  STOCK  EXCHANGE  I  NovaScotia  .  3,221,000  .  ^  ^  |  I'nml  nf  (  xna.la  111  S'..nlhnicaiiit 

lil(liistiial.s  Jtails  rtilitii.s  ComKincil  Ontaylr,  dSIOtnOO  m  19*48.  Gasiii'  Oil  .  .11  Sla.lacoiia  M, 


MONTKEAI,  STOCK  EXCHANGE 


April  lull  . 

\\.-k  \*rcj  . 

laix  ihkIi  . 

TOKONTO  STOCK  EXCHANGE 


Iniliixtrials  VliliHi'S  Conilii 


ics  doing  more  than  98  per  cent  of 
the  business  in  Canada  by  pro¬ 
vinces  are  as  follows; 


TENDERS  FOR  DEBENTURES 

Pointe  au  Barll  Consolidated  School  Board 

Parry  Sound  District  —  Province  of  Ontario 

Sr.ili'il  IcMilrrs  Miaikial  “I'i.ikKis  for  Ililirnliiri’x”  a.IilrcsMil  In  Si.i’ii.lar.v- 
Tri'iisiii'i.r  nt  Ihr  Hnaril  nl'  Trnsl(-4's  nf  tl'.r  Hnijitc  an  Haril  i:nnsnli(lat<*<l  Srhn’nl 


.April  IlHi 
A\|.<k  Ako 
I'JIX  llikli 


NEW  YOKK  STOCK  EXCHANGE 


linlnsliials 

107.(11 

lOll.im 

172.2:i 


H  MHals 
an. in 
ss.7a 
an.s  i 


lndusti’iul.s 

Hulls 

rtilitii.s 

April  1  llh  . . . . 

!H.:t 

3;».x 

AV.i-k  A;;.)  . 

tih.d 

:tx.7 

I'JIS  Jlidll  . 

PI..'. 

.JX.O 

•in.x 

\\.<k 

J*r(  ^  ions 

TOTAI 

To  April  llHi 

Wc'k 

I'JIS 

l.ril.'i  m 

l,2in.‘jr. 

14,800  :i5:) 

'loronto  Mock  K.xrlimiKe  .... 

5,.W>,<klf> 

4.  .82,000 

New  York  Slock  lixeliaiiBe  ... 

.  .  CyUxSlhOOO 

7.1'J(h(W)0 

71,517,000’ 

Alberta  .  $6,096,000 

British  Columbia  . .  9,188,000 

Manitoba  .  5,194,000 

New  Brunswick. .. .  2,466,000 

Nova  Scotia  .  3,221,000 

Ontario  .  45,193,000 

Prince  Edward 

Island  .  3.59,000 

Quebec  .  26,490,000 

Saskatchewan  ....  2,623,000 

Canada  Total . $100,830,000 

Newfoundland  ....  653,000 


in  lUAS.  I.aspi-  OH  .  . 

-  G<.|i<.rnl  IVI. 

(lanada  Steamship  Liaen  Ltd.  an-  I;"i  "|■|(^'Y'l^,Ulv" 
nual  meeting  in  Montreal,  on  Wed-  ;  Gni<i.,i,-  Min,  s 
nesday,  April  28th,  at  11  a.m.  I  jii.milPm  ^Hrn4 
International  Nickel  Co.  of  Cana- :  iiiKiiinp'i  Hi'ii 
da  Ltd.  annual  meeting  in  Toronto  i 
on  Wednesday,  April  28th,  at  2  p.m.  |  h„sco  Gold  ... 
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Itoiii'tl.  .S  S.  No.  1  .'intl 
In*  rcccivftJ  jit  llic  oirici 
12  noon,  on  'riiPsil.i.N .  Hit 
of  sniti  Si’hfH)!  sPi'tions  I 
ill  priiu'iiHtl  n 

'lilt*  siiitl  Drhcntiirrs 
iflir**(l  tivcr  a  pcritMl  t» 


,  rownship  ol'  llairisoi),  at  i'oiiitc  au  Haiil.  Out.,  >vi|| 
of  .Scert  taiy  rt<*asiin  r  it  I’ohitc  au  haril.  Out.,  up  to 
lltli  (lay  of  Miiy,  l!MX,  tor  the  purcliasi*  of  I Icln'iituri'S 
and  2,  'rounsliip  itf  Harrison,  in  harry  SNamd  lUstricl, 


7  Wool  (lonihitiK 
13  York  KnittiiiK 


*■  ill  a;;^rt'Kat(‘  principal  iinioiiut  of 

-  'Ilic  said  Dchcnlurcs  will  hear  intficsl  rate  of  h7  per  iinmim  and  Yvill  he 

r(•lit•^*d  over  a  pcriotl  of  2  y*ar>.  Ilic  annual  Di-hrnhire  paynu'iit.  which  in- 
eludes  princ!|»al  and  iiilensl.  will  he  S2, 207.1.').  payaltle  al  hank  of  Nova  Scotia 
||  harry  S«aind,  Out..  In  (.iiiadian  funds;  the  said  Dehentures  will  he  issind  in 

‘l  deiioiiiinalioiis  of  XdOO.  e;ii-||  or  iiniltiph*  thereof. 

,  'I  he  pi'opost  (I  issue  is  for  eaoital  (‘\ pend  j t u  I  (*s  to  erect  a  new  2  roonnal 

*i  I  School  under  tin*  Jin  isdit'lioii  of  tlx*  hoard.  I  Jx*  hoard  res(>rves  the  ri^ht  to 
;{  reject  any  or  all  bids  the  lii^hest  or  any  hid  iml  neecssarily  aeceplcti. 

jJ  haled  al  hoiiile  au  haril,  this  I0|h  day  of  .April.  hMH. 

3  'I  he  hoard  of  'i'ni.sle<-s  of  Pointe  an  liaril  Consolidated  ScIukiI,  S  S.  No.  1  and  2 

n  1  Ilarrisoti  lowiiship.  ' 

3  I 

2  Pointe  ati  IJurll,  Ont.  J.  McAUI.irrR, 

®  I  Secretary-'rreasurer. 


